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6 ee: BILL FOR CURRENCY RELIEF introduced by Representative 

Hi, of Connecticut, appears to be one of the most sensible and 
practical measures for this purpose which has yet appeared. It effects 
the object in view with the least possible change in existing law, and 
this minimum of change is a factor the importance of which must not 
be overlooked. 

The legislation advocated by Representative HILL is exactly on 
lines advocated by the successive Comptrollers of the Currency from 
JOHN JAY KNox to Mr. ECKELS, and arguments in its favor founded 
on the practical administration of the present national banking laws 
can be found in all of their reports. The same general programme to 
effect currency reform is followed in all of these measures. It 
consists in the immediate or gradual retirement of the legal-tender 
notes of both kinds, and the substitution of an elastic National bank 
currency. 

The difference between those who advocate new plans for a bank 
currency and those who propose to develop the present plan is as fol- 
lows: The one side contends that a bank currency based on bonds has 
never been and cannot be elastic. The other holds that no other kind 
of currency can, under the existing system of independent banks, be 
made absolutely secure to the public. These last also hold that the 
system of security founded on bond deposits not only secures the bank 
notes infallibly but also incidentally affords some additional security 
to depositors. The one side holds that the National bank notes have 
never been elastic in practice. The HILL school on the contrary 
assert that this practical want of elasticity is not at all inherent in the 
principle of requiring bonded security but is the result of two causes, 
which may be-removed. 

The first cause of the failure of National bank notes in this respect 
is the occupation of the currency field by the legal-tender notes and. 
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silver certificates issued by the Treasury.. The second cause consists 
of a number of irksome and foolish restrictions placed upon the issue 
and retirement of the National bank notes. 

For years after the retirement of Secretary MCCULLOCH, the whole 
force of the bureaus of the Treasury Department, concerned with the 
printing and issuing and redemption ofthe greenbacks, joined with 
the anti-bank and greenback element in Congress to magnify the 
greenback and to belittle the National bank note. The cry of non- 
elasticity of the latter was early raised by a Treasurer of the United 
States, in his report, and for many years there was hostility between 
the office of the Comptroller of the Currency and that of the Treas- 
urer, which manifested itself in arguments made before the Attorney- 
General and the committees of Congress. 

The restrictions on the issues of National bank notes and their 
retirement were imposed in consequence of representations made by 
the Treasury Department. These restrictions are, first that if a 
National bank for any reason retires any portion of its notes and 
withdraws its bonds it cannot again increase its circulation until six 
months have elapsed; the second is that the total retirement of 
National bank circulation must not exceed $3,000,000 in any one 
month. Nothing could have been devised more calculated. to deprive 
bank circulation of elasticity than these two provisions. 

Those who desire to understand the attitude of the Treasury 
toward the National banks and their notes previous to the passage of 
these restrictions should consult (Treasury Department Document 
106, Secretary) which is a record of an interview between the Secre- 
tary of the Treasury, the Treasurer of the United States, and the 
Comptroller of the Currency with the Finance Committee of the 
Senate in January, 1881. 

The authgrs of all the important measures so far brought forward 
are agreed as to the necessity of retiring. the present legal-tender 
and Treasury notes. The plans of Messrs. WALKER and FOWLER 
were described in the March number of the MAGAZINE. 

Mr. HILU’s proposals are as follows: He would repeal both of the 
restrictions referred to, would issue notes to the National banks to the 
full par value of the bonds deposited, and would reduce the tax on 
circulation to one-fourth of one per cent. per annum. National bank 
notes now outstanding amount to $213,000,000. Their capital is 
$664,000,000. The present limit of circulation in proportion to cap- 
ital is 90 per cent. The amount that could be issued by the banks 
now in existence if there were a fair profit upon it is $597,600,000, an 
increase of $384,600,000. But this would not be the ultimate limit of 

increase, as other banks would enter the system as soon as the issue 


of notes brought a profit. 
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Mr. HILu’s provisions would insure the necessary profit, if the 
legal-tender notes and Treasury notes are retired as fast as the 
National bank notes are issued. Of course the objection to funding 
the greenbacks is that the Government has to pay interest on the 
bonds while now it pays nothing on the legal-tender notes. The gain 
to the Government is overlooked in this superficial view. If Mr. 
HILL’s propositions become law, the banks could afford to gather up 
the greenbacks and take three per cent. bonds for them. The legal- 
tender and Treasury notes amount to about $486,000,000. If all 
were funded at three per cent. the annual interest would be $14,580, - 
000, or if at two and a half per cent., which is highly probable, the 
interest would be about $12,000,000. As against this the Govern- 
ment would be relieved of the burden of the gold reserve, and the © 
expense of replenishing it from time to time. Inasmuch as it is 
probable that in the end these same notes will practically be funded 
over and over again through the necessity of procuring gold to redeem 
them by selling bonds at higher rates of interest, it would seem that 
there could be no real loss in letting the banks exchange them for 
bonds at lower rates. * 

The cost of printing the legal-tender and Treasury notes and of 
keeping up expensive bureaus in the Treasury to attend to and keep 
the accounts of this preparation, issue and redemption would also be 
saved. This is a much larger item than is generally supposed. 

All the arguments in favor of Mr. H1w’s bill are plain and reason- 
able. The debt of the United States is sufficient to sustain the issue 
of sufficient bank circulation for years tocome. Moreover if the legal- 
tenders and Treasury notes are funded our currency will become very 
simple. It will consist of coin, coin certificates and bank notes. The 
silver coin is fixed in amount; the gold coin will come as it becomes 
necessary. When the coin circulation becomes insufficient the profits 
on National bank notes will increase and they will be issued to meet 
the emergency. The necessity of depositing bonds will always pre- 
vent any undue expansion of the bank currency. 

It is not probable that the debt of the United States will for many 
years be insufficient to furnish a basis for bank currency. - Its use by 
the banks as long as it exists will aid the Government in all future 
refunding operations. When it becomes too small a basis for bank 
circulation, if the latter has had the exclusive field for a number of 
years, there will then be little difficulty in shifting to some other plan. 

The chief obstacle to all improvement now is the paper of the 
Government. Mr. H1Lw’s plan is a most natural way of getting rid 
of this. Would that the wiseacres who largely compose Congress 
could look at the subject in a reasonable light: Would that. those 
who are distinguished for some sound financial ideas were not so apt 
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to become mere advocates of some plan of their own, which because 
it is their own often renders them blind to the greater practicability 
of other plans. 





hit 
_- — 


STATE BANK NOTES are to be revived, according to a recent news- 
paper paragraph, under the banking laws of the State of Georgia, in 
order to make a case which could be carried: to the Supreme Court of 
the United States to test. the constitutionality of the war tax of ten 
per cent. upon State bank issues. 

This tax was imposed by the Act of June 30, 1864, and was 
intended to cause the rapid retirement of the existing State bank issues 
in order to afford a fair field for the notes issued by the National 
banking associations then newly created, and also to exert a certain 
degree of force to compel the State banks to enter the national sys- 
tem. This Act was supplemented by another imposing the same: tax 
on the use of notes to circulate as money issued by persons, firms, 
corporations, towns, cities or municipal corporations. The constitu- 
tionality of these Acts as interfering with the rights of States was at 
once attacked in the courts, and the Supreme Court of the United. 
States decided that they were constitutional. 

It would at first sight appear that this question has been finally 
settled, but when it is considered that what may have been a proper 
and constitutional remedy at one period, and under one set of circum- 
stances, may not be considered so at another, and when it is remem- 
bered that the Supreme Court of the United States has not hesitated 
on other questions to reverse previous decisions, the retrial of the con- 
stitutionality of the tax. which practically prohibits States from grant- 
ing to corporations organized under their laws the right of issuing 
notes to circulate as money, does not seem so hopeless a contest as 
might at first appear. The right was exercised by the States from 
1789 to 1864. The decision of the Supreme Court did not exactly 
deny that it might be unconstitutional to interfere with a right so 
long exercised by the States that it appeared to be vested, but held 
that the tax was not imposed on the notes themselves, but upon the 
use of the notes. This appears to be a distinction without any differ- 
ence as far as the practical result is concerned. The policy of the 
Government at that time was to sustain and encourage the growth of 
the national banking system. This object has been satisfactorily 
accomplished and the national system is now full grown and able to 
take care of itself. Neither is the currency feature of the national 
banking system of as much importance as it once was. On the 
whole, there are many reasons for believing that the Supreme Court, 
if it should decide the law to be constitutional upon a rehearing, it 
would not be on the same grounds that were before found sufficient.. 
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Still there are other grounds existing to-day which might make a 
reversal of the former decision most unfortunate. The country has 
become accustomed to a homogeneous currency, and the right of the 
States to authorize banking systems for the issue of currency if exer- 
cised would most probably revive a great diversity ef local circulation 
which could not fail to cause great expense in — sy local 
exchanges. 

If this action is to be brought at all, it seems as if it should be 
brought in the name of the State itself. The State is the entity 
whose rights are interfered with. The bank of course occupies only 
a secondary position. 


6 
et i — 





INTERNATIONAL BIMETALLISM continues to be an attractive topic 
of discussion both in this country and abroad. Politicians in the 
United States are beginning to realize that the two-faced declarations 
that have so long served to deceive both the gold standard men and 
those who favor the free coinage of silver can no longer be used for 
such purposes. There is now a growing disposition in both parties to 
declare in favor of the continuance of a gold standard and against the 
free coinage of silver, in the absence of an international agreement. 

A resolution was recently offered in the British House of Com- 
mons by HERBERT WHITELEY, that the instability of the relative 
value of gold and silver, since the action of the Latin Union in 1873, 
has proved injurious to the best interests of the country, and urging 
the Government to do everything possible to secure -by international 
agreement a stable monetary par of exchange between gold and silver. 
This resolution was adopted by the House. 

Sir MicHaEL Hicks-Bracu, Chancellor of the Exchequer, speak- 
ing on the resolution, said that the Government was willing to enter 
into negotiations with other powers for a conference, but was very 
emphatic that it must be with the understanding that the United 
Kingdom was not prepared to abandon the gold standard. He added 
that the leading English monetary experts were all agreed that the 
wealth of the country had been built up on the gold standard and 
that its permanence and prosperity were dependent on the existing 
system. In view of that opinion no responsible: Government would 
propose to change the existing system. 

Mr. BALFoUR, who was present and upon whose bimetallic 
opinions, as à member of the Government, bimetallists in the United 
States have placed much weight, did not contradict or appear to dis- 
approve of the remarks of his colleague. Sir MICHAEL also affirmed 
that it was impossible to fix any ratio, and without such a fixed ratio 
bimetallism is impossible. 
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The bimetallic faction in Germany some time ago brought the 
subject before the legislative bodies of the different States. The 
Prussian Diet voted that it would be inexpedient to adopt bimetallism 
without the co-operation of England. 

About the timte the resolution of Mr. WHITELEY was presented to 
the House of Commons M. MELINE presented a similar one in the 
French Chamber of Deputies and it received the votes of 357 members. 

The French Government does not require any legislative action to 
enable it to reopen the French mints to silver, inasmuch as the law 
of 1876 provided that the executive might limit or suspend the coin- 
age of silver at its discretion. The French mints might therefore be 
opened to-morrow to silver if the President and his advisers should so 
determine. 

While there appears to be much agitation in favor of bimetallism 
abroad, this should have the effect of quieting rather than again stir- 
ring up the agitation about silver here. The foremost and most 
active agitators of the silver question here have for some time been 
opposed to settling the question by international agreement; they have 
taken the uncompromising position that the United States must single 
handed commence the free coinage of silver at a ratio of 16 to 1. 

The defeat of this proposition in the House and the feeling aroused 
against the Republican Senators from the silver States on account of 
their evident intention to retard all legislation unless their demands in 
regard to silver were complied with, may possibly cause these gentle- 
men to reflect. The agitation in European countries in favor of areal 
bimetallism to be effected by international agreement affords them a 
fair opportunity to back out of a position which cannot fail to be dis- 
agreeable to them. 

The international conference scheme, now that it has received 
some-encouragement from the legislative bodies of Great Britain and 
France; is not so much in the clouds as it was. It has come quite a 
step nearer realization and seems to have more consistency. The 
Senators from the silver States can now advise their constituents that 
an international conference is not nearly so intangible and moonshiny 
an affair as it seemed a while ago, and that since the free coinage 
plan will not work immediately, it may be as well to let up their stern 
persistence for a ratio of 16 to 1, and permit this important matter of 
the ratio to be settled by an international conference. 

The political tension in regard to the silver question has without 
doubt been growing very strong. This is indicated by the combina- 
tion of the question of protection and free coinage of silver by some 
of the manufacturers of Pennsylvania. Right or wrong these people 
are in earnest. There is no doubt that if the silver men would give up 
the extreme ideas to which they appear to have been forced by the 
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apparent hopelessness of an international settlement, they would 
secure a larger following and much greater prestige. 

Now that England, France and Germany appear to be in the 
humor to have a serious consultation it looks as if something definite 
might result from an international conference. Too much stress may 
be laid upon the statement of the British Chancellor of the Exchequer 
that no responsible Government will consent to change the gold 
standard, or rather the existing state of things in monetary matters in 
Great Britain. It is possible that bimetallism might be adopted by 
international agreement in such a manner that the existing state of 
things might not be jeoparded. It seems to have been pretty gener- 
ally agreed that the ratio is the important thing. An international 
monetary conference will either agree on a ratio between silver and 
gold that, without disturbing the existing state of things, will afford 
the broad basis of metallic money which bimetallists say is so import- 
ant to the stability of prices and the maintenance of a standard of 
value that will be stable, or they will do. nothing. Heretofore bimet- 
allists have not agreed among themselves as to what this ratio should 
be. But there is no doubt that when their ingenuity is put to the test 
that an earnest international conference can solve this problem. It 
should be a ratio that is capable of constant adjustment, so that when 
first put in practice it will not disturb the existing relation of gold 
money to prices, and forever after will maintain the exact standard 
first adopted. ‘This will no doubt be a difficult thing to do, but many 
problems pronounced impossible of solution have, in the history of the 
world, been solved. The method too, when once discovered, has 
proved so simple and self-evident that every one has wondered that it 
was not discovered or thought of before. So it may prove with this 
difficult question. 

It is certain that the monetary conferences heretofore held have 
not approached the subject in a manner and spirit calculated to bring 
about a satisfactory solution. The delegates of each nation have had 
some pet plan or prejudice, which seemed to blind them to the neces- 
sity of a common ground of action. If the agitation in England, 
Germany and France shall result in another conference it is believed 
the subject of the ratio will be approached with a serious desire for a _ 
solution that will be scientific and self-evident. If so it is not impos- 
sible that it may be found. | 

The party in the United States in favor of the rehabilitation of 
silver should, in view of this apparently favorable opportunity for an 
international conference, lay aside all preconceived ideas and ‘preju- | 
dices in favor of the ratio of 16 to 1 and do their best to secure this 
international conference at as early a day as possible. They should 
see to it that delegates are selected who have the sagacity and capac- 
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ity to avail themselves of this opportunity. These delegates should 
approach the question not as politicians or as sustainers: of any pecu- 
liarly American ideas but as simple searchers after truth. If all the 
delegates to the future conference are actuated by this spirit they will 
either demonstrate once and forever that bimetallism is practicable, or 
they will demonstrate that it is impossible and so settle the vexatious 
question. Certainly a little time can well be granted even by the most 
ardent advocates of free coinage at the ratio of 16 to 1 to bring about 
a solution so much more satisfactory not only to the United States 
but to the world at large. 





- ——— 
— 
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a. 
_ 


THE ART OF COUNTERFEITING is no longer profitable, owing 
to the severity of the laws and the publicity given by the newspa- 
pers to the appearance of these spurious notes whenever any of 
them get into circulation. All such exposures are followed by 
greater scrutiny on the part of bankers and others who handle 
money, and the result is that it is almost impossible to pass any 
considerable amount of the imitative currency. 

The expense of getting up a good counterfeit is also very great, 
and the penalties for counterfeiting are so severe that, purely as a 
business transaction, it no longer pays. 

The number of counterfeits discovered by the Government experts, 
and by bankers, appears to be growing less all the time, and thus the 
occupation of the ‘‘counterfeit detectors,” so called, is becoming 
more precarious. It never had much basis to rest on, and with the 
decrease in the number of successful counterfeits it will probably 
disappear altogether. . 

Bankers, however, should not relax any of their vigilance, for 
there can never be complete immunity from the depredations of 
counterfeiters and forgers. But the vigilance of the Government 
and the banks has largely checked the operations of the counterfeiter 
and if continued will finally exterminate these pests entirely. 





THE USE OF BANK RESERVES, kept as a protection to depositors, 
for the basis of a new or additional issue of bank notes, is prominently 
brought forward in a number of plans evolved by members of Con- 
gress and others. | 

This proposal to so use the reserves seems to be founded in a 
misunderstanding of the real intent of the law requiring reserve on 
deposits and the practical use of that reserve. The authors of the 
plans referred to seem to have the idea that the reserves of National 
banks are cash set aside that cannot be used under any circumstances. 
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Practically it is true that for the greater part of the time the reserve 
of a National bank lies untouched in its vaults. But theoretically it 
is not the less in use. It is really held to provide against and to pre- 
vent the occurrence of unusual demands from depositors. As a bank 
usually runs from day to day the new deposits made about equal 
those drawn out, and the reserve is only used in the event of the pay- 
ments exceeding the receipts. In that case a portion of the reserve is 
used, but as the aggregate of deposits grows less so does the required 
reserve, and the real reserve is not trenched on. Where the deposits 
increase the reserve set aside is increased and thus there is a constant 
readjustment of the amount of reserve held. 

The reserve therefore is the main protection to depositors afforded 
by the law, and any plan having in view the making of it protect cir- 
culation as well as deposits undoubtedly, will weaken the security of 
depositors. 

People talk of the security afforded by Government inspection. 
This inspection principally protects because it enables the Comptroller 
of the Currency to know that the banks are keeping the legal reserve. 
It may be contended that this legal reserve is larger than necessary, 
and as compared with the reserves held under other systems of bank- 


ing it may appear so. But for the system of independent and detached ; 
banks prevalent in the United Dates it has proved to be not at all he — 


large. 


only upon deposits but also upon circulation. The percentage required 
upon the latter was the same as upon the former. The Act of June 


20, 1874, repealed the law requiring reserve upon circulation and sub- _ 


stituted the present systeni of redemptions to carry out which a five 
per cent. redemption fund was required. This action was based upon 
the improved condition of the United States bonds deposited to protect 
circulation. Just after the war the future of the enormous bonded 
debt of the United States was still uncertain. Congress took great 
pains to provide that the notes based on bonds should be amply pro- 
‘tected even without the bonds. But by 1874 thecredit of the Govern- 
ment had passed beyond the doubtful stage and a reserve on circulation 
was no longer necessary. 

To do away with bonds as the ultimate security of bank circulation 
is the object of most of the new bank currency plans proposed. Those 
of them that do not propose an increase of the reserve on circulation 
or propose that the present reserve on deposits shall do duty on both 
circulation and deposits would, if put in operation, undoubtedly 
weaken the system. A very common criticism of these new plans is 
that they weaken the security of depositors. In some cases it is made 
without sufficient foundation, but it can certainly be justly made if 


From 1863 to 1874 the banks were required to keep a reserve not con. 
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both circulation and deposits are to be protected by the amount which 
experience has shown is not excessive on deposits alone.’ . 

In the year 1873 the Comptroller called for a report of the condi- 
tion of the National banks on September 12, in the midst of the panic 
of that year. The circulation outstanding was $239,081,799; the 
net deposits, $574,484,202. The combined cash reserve on circulation 
and deposits was $143,001,052 or about 15.6 per cent. Supposing no 
reserve had been required on circulation and the reserve on deposits 
had been proportionately reduced. It would have only amounted to 
$89,619,535, which to circulation and deposits would have borne the 
proportion of 9.8 per cent. only. In 1873 the circulation was further 
protected by $388,330,400 of bonds. But if these bonds had not been 
required the only protection to both depositors and note holders, if the 
proposed new plan of basing circulation on reserve had been in opera- 
tion, would have been a cash reserve of about 9.8 per cent. Who can 
say to what extent the disastrous panic of 1873 would have progressed 
without any means of staying it if this small precentage had been the 
only protection to both depositors and note holders. The depositors 
- would have suffered the most, because the net indebtedness to them 
was $574,484, 202 as against $239,081,799 to note holders. The latter 
amount being a preferred claim had moreover the first lien on the 
small reserve as well as upon the remainder of the assets. | | 

This is an illustration of the extent to which the reserves might be 
diminished in times of panic in case any system of basing circulation 
issues on reserves alone were adoped. 

Because the reserves on National bank deposits are not paid out 
over the counter every day or two is no reason to infer that they are 
not in constant use. The silent and unobtrusive protection they give 
to the deposits is their proper and legitimate employment. 

To make the- case even clearer: suppose that some projector of 
curréncy plans, anxious for fame and a great name, which is indeed 
a legitimate anxiety and one which the best of men have in common, 
should be suddenly struck with the thought that the bonds deposited. 
with the Treasurer are in reality not in use the greater part of the 
time. They are put into the Treasurer’s hands and only taken out 
when exchanged for others, or when circulation is retired, or when a 
bank fails or ceases to do business. Most of the time, like the reserves © 
on deposits, they are utterly disused. It would be a proposition of 
the same character as that criticized to make these bonds protect 
deposits as well as circulation. In almost all cases this would do no 
special harm. The great majority of banks run their course without 
accident. But how would it be with the bank that failed? Would 
not the security for its circulation be weakened ? — 

In the same way the circulation and deposits of a great many 
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banks would no doubt be amply protected by the ordinary reserve on 
deposits. But when an emergency arose such as the reserve is kept 
to meet, what would then happen? ‘Would not the confidence of both 
note holders and depositors be depressed by the thought that they 
‘would have to divide an inadequate reserve ? 

The magnificent record of the National banking system, under the 
conservative laws which have regulated it, would have an injurious 
effect if it renders people prone to belittle and reduce these safeguards, 
to think that an entirely laissez faire policy would insure the same 
success. It is the tendency of human nature to rush to extremes, and 
in many of the plans proposed for a new deal in regard to bank cur- 
rency we see the effects of this trait. 4 





A QUESTION AS TO COLLATERAL NOTES, of great interest to all 
banks, was recently decided by the Supreme Court of Ohio in the 
case of Glidden vs. Mechanics’ National Bank, which is reported 
in this number of the MAGAZINE. 

In that case it was held that as the note did not contain a provi- 
sion authorizing the bank to buy in the collateral at the sale, a pur- 
chase at such sale made for the account of the bank was voidable at. 
the option of the owner of the collateral. The principles upon which 
the decision is founded have. long been well established, but this is 
the first time, perhaps, that the question has arisen upon a collateral 
note. We know that in some instances the form of note adopted does 
not contain a provision authorizing the bank to buy in at the sale, and 
doubtless there are many such forms in use. In the light of the 
decision in the Ohio case, banks should see to it at once that this 
necessary provision is included. 

A comprehensive article on the subject of collateral notes, pre- 
pared by the Law Editor of the MAGAZINE, together with an approved 
form of note, will appear in the May number. 


Rt tit 
— 





THE TERM ‘‘CLEAN GOLD” is an expression that has grown out 
of the struggle of the Government to maintain its gold reserve. By 
this is meant gold obtained without drawing on the Treasury stock. 

In making payment for the bonds of the last subscription it was. 
plain that the object in view, viz., to increase the supply in the Treas- 
ury, would be most inadequately accomplished, if it could be accom- 
plished at all, if no influence had been brought to bear to draw gold 
from other sources. Of course the legal-tender and Treasury notes 
being redeemable in gold, and to keep them so being the very purpose 
of the reserve, there was a perfectly free and open opportunity for any 
one who could obtain these notes to get gold for them from the Treas- 
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ury and use it to pay subscriptions to the loan. Something had there- 
fore to be done to restrict this perfectly legal right in erder that the 
loan might most beneficially accomplish its purpose. The Treasury 
alone was not able to place any open restrictions upon the redemption 
of its notes without exposing itself to the danger of loss of its credit. 
The situation was however so plain to all that the banks and great 
financial institutions virtually joined with the Treasury in frowning 
down and rendering unpopular attempts to raid the Treasury to pro- 
cure gold to pay subscriptions. 

The reason of this concert of the most influential financial circles 
and the Treasury as against the general public is plain to see. The 
banks and their following recognized that if this loan did not result in 
replenishing the reserve to an extent that would uphold confidence 
_ in the Treasury it would have been impossible to maintain the gold 
» standard for very long after the failure. The Treasury could not be 


— protected by any legal restrictions, and it was therefore necessary to 
>-@ppeal to moral considerations. On broad ground it was as patriotic 


a duty for every citizen to sustain the financial integrity of the Gov- 
ernment as it was to sustain its military honor. If through bad for- 
tune or the incompetence or treachery of trusted leaders the armies of 
the republic had met disaster in the field, it would be the recognized 
duty of the citizens to strain every nerve to repair the misfortune. In 
the same way, although the legislative branch of the Government, 
by enacting unwise laws and by refusing to amend or repeal them had 
made the Treasury almost helpless to maintain itself, it was just as 
much the duty of citizens to sacrifice their private rights in order to 
make the Treasury strong and enable it to stand firm against the 
irruption of a financial crisis and panic that was more than probable 
if any other course were pursued. 

It was an extraordinary occasion and extraordinary proceedings 
were required. As in 1862 the stress.of the Civil War required, 


aor seemed to require, the adoption of the legal-tender law so that the 


armies might be paid and sustained and the Union preserved, so in 
1896 it was necessary for patriotic citizens to voluntarily sacrifice their 
private rights to some extent to maintain the commercial and indus- 
trial interests of the country upon the gold standard. 

Every possessor of capital in however small a degree, every holder 
of securities based upon properties in the United States, every deposi- 
tor in commercial banks and trust companies, every holder of insur- 
ance, every Savings bank depositor, every man working on salary or 
for hire, was interested in the event. 

The ordinary mode of reasoning would be that under the Resump- 
tion Act of 1879 every holder of fifty dollars in legal-tender notes, 
and every holder of Treasury notes, could present them at the sub- 
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Treasuries and obtain gold for them. Neither under ordinary cir- 
cumstances could such a one be deemed unpatriotic if a citizen of the 
United States. He would only be exercising his undoubted legal 
right. Nor could a bank that drew gold from the Treasury for its 
customers be justly placed under public censure for taking that course, 
under ordinary reasoning. But the circumstances were not ordinary. 
It was necessary to meet promptly every foreign demand for gold. 
The Treasury was the easiest point at which the stock of gold in the 
country could be reached. To sustain this it was necessary to call in 
the gold lying in the hands of the public. To do this the banks felt © 
called upon to exert their influence with their immense clientage, and 
in this instance they have succeeded far better than might have been 
expected. 

The name. “‘ éleén gold” had to be invented to describe the gold, 
offered in payment of subscriptions, that had not been taken. either 
directly or by indirection from the Treasury. The Treasury exercised - 
a certain surveillance upon all who presented notes for redemption: © — 
and then through the banks brought pressure on those who used — * 
method for other purposes than exportation. 














This exhibition of the influence of patriotism, — with the’ — 8 


effect of the laws of self-preservation, has been a beautiful ant edify- 
ing one illustrative of the exigencies of the Treasury and the power of 
the banks. The lesson however to be learned from it’ is th ) great 
necessity of reform of the financial laws of the United States. © 

It will be a hard matter to repeat this process. It i8"¢ wytras 
the foundation principles of the commercial laws governing mo 
that there can for any great length of time be any distinction betw 
gold coin obtained from different sources. The public were taken by 
surprise in this case, but when another loan becomes necessary it will 
be most surprising if devices are not invented which will do away 
with any artificial distinctions. The general business public will not, 
if history proves anything, submit to pay a premium to brokers for 

‘‘clean gold,” when they see these brokers getting it from the —— 
ury for nothing. 

It is to be hoped that another loan will not be necessary, but 
already symptoms are beginning to appear that the sources from 
which the ‘“‘clean gold” was drawn which has reinforced the Treas- 
ury stock are already beginning to demand the gold back. The profit 
which attended the holding of outside stocks of gold for a premium 
in this instance will induce the beneficiaries to prepare for another 
opportunity of the same kind. As soon as confidence has been 
restored by the large reserve in the Treasury, those who made a 
profit by ‘‘ clean gold ” will take measures to replenish their stock so 
as to be ready for another premium. 
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Of course if the Treasury does not reissue the legal-tender and 
Treasury notes, holding the former and converting the latter into 
silver certificates, the legal-tender notes, etc., with which to draw 
gold from the Treasury will be more difficult to procure. 

If the endless chain is broken by the difficulty of procuring notes 
which are redeemable in gold coin, the next source of danger will be 
from the silver certificates. Of course the Treasury denies that it 
redeems silver certificates in gold coin, and this is up to this time 
literally true in all probability. The holder of silver certificates has 
not changed them into gold at the Treasury, but has used them to 
procure the legal-tender and Treasury notes about which there is no 
dispute. But if these acknowledged gold obligations are locked up or 
cancelled, and there is nothing left in circulation except silver certifi- 
cates, then if the Treasury refuses to give gold for these they will be 
at a discount, legal-tender notes and gold will go to a premium and 
the parity of gold and silver dollars will be destroyed. This question 
has already been opened in Baltimore. Perhaps it will be possible to 
postpone this difficulty by keeping in circulation such an amount of 
legal-tender notes as will keep down the gold premium to about one 
quarter of one per cent. This would have a salutary effect on the 
gold market. 





THE METHODS OF BANK FORGERS are fully set forth in an - 
illustrated article on another page describing in detail the history of 
the famous fraud on the Nevada Bank of San Francisco, and the 
attempt to repeat the game on two banks at St. Paul and Minneapolis. 

This is the first time that a complete and authentic account of this 
transaction has appeared in print. THE BANKERS’ MaGAZINE has 
secured fac simile reproductions of both the bogus and genuine 
checks, drafts, etc., which the swindlers used, and also their portraits 
and the equipments of their trade. We are confident that the full 
exposure of this notorious case will serve to put bankers on their 
guard and prevent large losses in the future. 

Mr. A. C. ANDERSON, of St.-Paul, who wrote the account of the 
swindle for the MAGAZINE, has done a good service to the banking 
fraternity in turning the X rays on the schemes of these pestiferous 
bank swindlers, and the American Bankers’ Association has shown, 
by its handling of the case, that the protective feature of the organi- 
zation is of great value to the members. 

It is hardly likely that in the future any cautious banker, who 
reads the story of this crime, will pay out so large a sum of money on 
the slight acquaintance with the payee which seemed to answer in 
this instance. 
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Since Secretary Carlisle in his last report to Congress recommended an 
amendment to the national banking laws permitting National banking asso- 
ciations to establish branches, much attention has been directed to the sub- 
ject of branch banks. 

This recommendation appears to have been made for the purpose of 
remedying an alleged failure in the national banking system to meet the real 
necessities of a portion of the commercial community. The complaint as 
stated by the Secretary is that in the smaller towns and villages, and in 
thriving agricultural districts that can hardly be called villages, there is not 
sufficient capital available to meet the requirements of the law relative to the 
organization of a National bank. The minimum paid-in capital required 
before a National bank can be authorized to commence business in any place 
with a population of 6,000 or less is $50,000. It.is assumed that many of 
these smaller places, now without National banks, would have them if the 
requirement as to capital were still further reduced, and the first: proposition 
that occurred to remedy this alleged defect in the law was to reduce the mini- 
mum limit of capital to $25,000 or less. 

. But there seems to have been serious objection to this course. There is 
complaint already of the great proportionate increase in the number of 
small National banks, viz. : those of $50,000 capital. Such banks have proved 
to be a source of weakness to the system. Out of 267 failures from 1863 to 
1894, 130, or nearly half, were those of banks with a capital of less than $100, - 
000, the great majority being banks with the minimum capital of $50,000. 
There were 84 failures of banks with a capital of $100,000 and over, and less 
than $200,000, and the remaining failures—53—were of banks with a capital 
of $200,000 and more. These figures are not perfectly conclusive, as in order 
to become so it would be necessary to know the proportion borne by the 
failures in each class to the total number of banks organized in each class. 
_ The recent reports of the Comptroller of the Currency do not appear to give 
statistics on this point. But aside from this it would apparently be con- 
ceded that banks with small capital require more careful management to 
enable them to safely endure the stress of financial fluctuations than those of 
greater strength. Their expenses are proportionately much greater. There 
is a temptation to extend business to contend with stronger institutions. To 
do this the smaller institutions have to rely on the larger and stronger, and 
this help is often withdrawn in the most critical times. It is also most prob- 
able that the managers of the small institutions, which require the most: 
cautious and conservative management, are on the whole less experienced and 
capable than those connected with the stronger banks. The weight of bank- 
ing opinion is concededly against the reduction of the minimum limit of 
National bank capital. 

In order to meet the defect of the National banking system in furnishing 
facilities to small commercial communities, and at the same time avoid 
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weakening the system, the establishment of branches has been recommended. 
It is asserted that a system of banks with branches has many advantages. 
It reduces the amount of capital required to transact the same business, and 
also reduces the expense of handling that capital. It can more effectually 
gather up capital in places where it is not needed and distribute it for use in 
places where it will stimulate business and develop resources. Just as banks 
of any kind increase the efficiency of money by their machinery of exchange, 
so a system of branches increases the efficiency of the banks themselves. 
There is not the least reason to doubt that the system of independent and 
detached banks in operation in the United States employs.an amount of capi- 
tal far in excess of that employed by banks in countries where the system 
of establishing branches prevails, in doing the same amount of business. 

The following table gives information in reference to the Scotch banks and 
their branches, and for comparison the same items in regard to National, 
State and private banks in the United States. The Scotch banking system 
is the typical branch system, and therefore is the fairest for purposes of com- 
parison. The figures for the Scotch banks are for the year 1874, and those 
for the banks in the United States are taken from the report of the Comp- 
troller of the Currency for the year 1894: 























It has appeared necessary to include State and private banks in this table 

because it is plain that these institutions fill the place which it is asserted 
National banks fail to fill. They supply with banking facilities the smaller 
communities that it is said do not have a National bank because they cannot 
afford one. Therefore in any consideration of the applicability of the branch 
feature to the banking system of the United States it is proper to include 
these classes of banks as well as the national associations because in the 
event of a provision of law permitting National banks to establish branches, 
many of these branches would either take the place of the State and private 
banks or come into competition with them. It will be observed that the 
table shows eleven Scotch banks with 878 branches, an average of 79.8 
branches to each bank. There are 3,755 National banks. If it is assumed 
that our system were assimilated to the Scotch system, the places of these 
3,755 independent National banks could be supplied by 47 independent 
National banks, each with 79.8 branches. 

Assuming the deposits of the 47 National banks and their branches con- 
tinue the same as given in the table, their capital, to conform with the Scotch 
banks, could be reduced from its present amount, $668,861,847—29.2 per cent. 
of deposits, to 12.2 per cent of the same, namely, $272,591, 592. 

If the law permitting branches enabled the National banks to absorb the: 
State and private banks, numbering 4,490, then with the average of 79.8 
branches to each bank there might be 56 more head or parent National 
banks, making 103 in all with 8/219 branches, with deposits amounting to 
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Scotch banks in its proportion, would be $372,311,480. The combined capital 
of the National State and private banks as given for 1894 was $939,949, 587. 
Therefore if the branch system, worked in the United States as it does in 
Scotland, the saving of bank capital would be $567,638,107, or only about 
one hundred millions of dollars less than that of the National banking 
system in 1894. As has been heretofore shown in this MAGAZINE there has 
been a tendency to the reduction of the proportion between capital and 
deposits of banks in the United States even under its system of independent 
banks. A table given in this MAGAZINE for January, 1895, was as follows: 





Circulation | Deposits | Loans 
Date. to capttal. to capital. promt i 





per cent. | per cent. | per cent. 





























First bank of United States..............ccccccccecees 1811 3 85 145 
Second bank of United States.............ccceccccess 1885 44 150 
State banks of United States...............cccscccees 1819 50 25 100 
State banks of United States.............cccececccces 1834 50 50 150 
Massachusetts DANKS...........cceccececccvccececceces 1858 | 20% 4 60 
State banks of United States...............cccccceees 1858, |... 50. 60 150 
WattOes did ok. bviacbecessces Ree eben 337 300 





It can be seen from this table that as the country has grown richer the 
proportion of deposits to capital has increased, or whet is the same thing, 
that the proportion of capital to deposits has diminished. In view of this it 
is well to inquire whether the greater concentration of wealth in countries 
having the branch system of banks is not a very important factor in reducing 
the proportion of capital to deposits. For instance, if the wealth concen- 
trated in the same territory were as great in the United States as in Scotland, 
would not the proportion of capital to deposits in our banks be less than it 
is, notwithstanding the independence of each bank in relation to the others. 


To show that as the concentration of wealth increases the proportion of . 


banking capital to deposits diminishes is not difficult. The following table, 
the figures in which are taken from the report of the Comptroller of the Cur- 
rency for 1894 is sufficient to prove this. The table could be extended with- 
out any advantage to all the States and cities, but like a good many imper- 
tinent statistics inflicted on the public would only pall by its reiteration. 
Therefore the banks in Massachusetts and Boston and New York State and 
New York city have been selected. Every one knows that wealth is more 
concentrated in Boston than in the rest of Massachusetts, and likewise in 
New York city as compared with the rest of that State. 























No. of : — 
danſs. ©OP" 5 
— —— outside Of Boſston............... 213 642,500 981,192 55 
OMNI i sc ckkc cok 55 $45.52 0 Prose ant 31 
Ne ew York outside of New York City.............0005 278 33,574,060: 96,645,371 35 
New York Chty,....-++-++ecceneenseresess cnbiebawoukeds 49 50,750,000 Reng ~ 





Nevertheless while the general rule holds good there are diversities that 


tend to show that there are other causes which influence the results shown in | 


the tables. It could not be fairly said that the proportion of banking capital 
2 : 


$3,051,725,250. A capital of 12.2 per cent. of this sum, equaling that of the 
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to deposits is a sure indication of the degree of concentration of wealth, for 
such capital may be employed outside of its own territory and have no refer- 
ence to the necessity of having it to attract deposits. We see however that 
in New York city with independent banks that the proportion of deposits to 
capital is greater than in Scotland with the branch bank system. The result 
of the comparisons however may be allowed to be in favor of the branch bank 
system as far as the possibility of doing business with less capital is concerned. 

The advantages of the branch banking system as stated by a recent writer 
are economy of capital, mobility of capital, economy of management, increase 
of confidence of the public because of the superior strength of the parent 
bank that stands behind and protects all the branches. The only point on 
which this can be disputed is perhaps that of economy of management, but 
perhaps even this may be allowed. The only reasons that will prevent the 
introduction of this system in the United States are practical ones. That is 
the superiority of the branch system may be admitted if it could be intro- 
duced, but it must encounter the prejudices and the jealousies naturally 
growing out of the existing state of things. It is not well to minimize these. 
In the first place the branch system would reduce the number of independent 
banks, and consequently the number of independent bank managers. Every 
one in the United States prefers to hold an independent office when he can, 
and the more offices the better. Then there will be the opposition of the 
State and private banks, many of which will be absorbed or competed out of 
existence if the National banks are permitted to establish branches. Then 
the question arises which of the National banks will step down and become 
branches of other institutions. Either the branch system must have the full 
field or it will be a failure. ie 

Some of the National banks, about 103, as has been shown, will become 
parent or central banks, and all the rest will become branches. Moreover, 
what is to become of the capital now invested in banking in excess of that 
required if the branch system is introduced. Much of this might disappear 
in the processes of reorganization, perhaps to the detriment of many innocent 
stockholders. Another important question arises as to the establishment of 
branches and that is, can banks located in one State establish branch offices 
in another, or are the banks each to be confined to their own State. If the 
branch system is to be beneficial no restrictions should be placed on account 
of State or sectional lines. If this freedom from restriction exists then the 
States and cities where the greater concentration of capital exists and those 
centres to which capital naturally flows will control all the rest. 

On the other hand, the great competition which now exists among banks 
indicates that there is too much capital invested in the business. It would 
be better if some of it could be withdrawn. The branch system might be 
introduced gradually. Perhaps there are many institutions whose stock- 
holders would be willing to retire a large share of their stock and invest the 
rest in the stock of some greater institution of which theirs might become a 
branch. The profit on the reduced. investment would perhaps equal the 
amount received before. 

It is well to consider the practical difficulties which the branch system of 
banking, even if it were the very best, would have to encounter. Every new 
‘improvement meets with the same difficulty. 

Granting to the branch system all the excellencies claimed for it and which 
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it undoubtedly possesses, it is doubtful whether it will be copied by our legis- 
lators. Banking in the United States will probably continue to develop on 
its present lines. Our system has great excellencies and also great defects. 
As time goes on these last will no doubt be gradually remedied without the 
shock of any radical change. The great reduction of the proportion of capi- 
tal to deposits which has taken place during the last twenty years indicates 
that banking in the United States is tending towards the same point of 
economy of capital and management as that enjoyed by the branch systems. 
If we could introduce the latter without the dangerous convulsions of 
change it would be well. Otherwise it is better to reach the same point by 
continuing on our present course. 





FOREIGN BANKING SysTEMs.—A description in detail of the banking and : 
currency systems of most of the important countries of the world will be pub- 
lished consecutively in the MAGAZINE during the next few months, the first 
installment appearing in the present number. In all cases the information 
is from official sources, and may be regarded as generally reliable. 

It is commonly said that the difficulty in making any practical application 
of the experience of European countries in currency and banking lies in the 
difference in the political systems of those countries and the United States. 
But this is a superficial objection to say the least. It is equivalent to saying. 
that the people of this country are not so enlightened as those of European 
nations, and that concessions must be made to the lack of public intelligence. 

Whether accurate knowledge in regard to banking and finance is as widely 
disseminated in this country as in the most enlightened nations in Europe is 
an open question, but the capability of the people of the United States to 
understand these subjects thoroughly and to decide upon them intelligently 
is certainly not less than in Europe. 

Banking as it exists in this country to-day, particularly in so far as relates 
to the national system, is a development growing out of the Civil War period. 
When the special features of the system that are the exigencies of that epoch 
shall have passed away, there is no reason to suppose that the people of the 
United States will necessarily reject the fruits of European experience in 
banking. On the contrary they will gradually accept the tested expedients 
of the Old World, and no doubt the means of doing this will be found without 
revolutionizing our present system or destroying any of the features of our 
banking that may have their origin in the fundamental principles of ‘the 
American form of government. 


~ 





CANADIAN BANK RETURNS.—On a succeeding page will be found com- 
parative reports of the condition of the banks in the territory of our neighbor 
to the north, with an analysis of the distinguishing features of their banks. 

Their comparative immunity from failure and panic at a time of the finan- 
cial disturbances in this country has made the Canadian banks an interesting 
subject for the study of American bankers. While many articles have here- 
tofore been printed describing the broad lines on which the Canadian banks 
are organized, few have given attention to the details of the system, including 
the actual methods of conducting banking in the Dominion. It is the pur- 
pose of the present and subsequent papers to treat especially of these details. 
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CASHIER OF THE FOURTH STREET NATIONAL BANK, PHILADELPHIA, AND 
PRESIDENT OF THE PENNSYLVANIA BANKERS’ ASSOCIATION. 





Organizations of bankers are becoming of greater importance each year, 
the extent of their influence keeping pace with the growth in the numbers of 
such associations. Nor is the scope of this influence limited to the special 
field of banking, but it reaches many other departments of business activity 
and civic life, conferring the corrective power of a conservative opinion on 
whatever question it touches. 

Confirmation of this truth is to be found in the revulsion of public senti- 
ment in favor of a sound currency, States in the South and West vying with 
the East in expressing the most positive convictions on the subject. No care- 
ful observer of events can have failed to discern that the bankers’ associations 
have led in directing public opinion in the right way. That the conservators 
of the people’s wealth should gain such a commanding share in the formation 
of public sentiment is a circumstance that will in the end prove most for- 
tunate for the country, arresting and preventing unwise — and pro- 
moting the general welfare and prosperity. 

With this widening of the bankers’ sphere of —“ the selection of the 
officers of the various State and National organizations becomes a matter of 
more than ordinary concern. Those who are chosen to fill these positions are 
usually the most representative bankers and citizens, men whose attainments © 
and character are such as to command the highest respect. 

It was such considerations that prompted the election of Mr. Richard H. 
Rushton as the first President of the Pennsylvania Bankers’ Association at 
the convention held in’ Philadelphia, December 18 and 19. 

Richard H. Rushton was born in Dalton, Ga., June 8, 1851. He was edu- 
cated at the academy of that place, and in 1869 — to Philadelphia, where 
he received a year’s training in a commercial college. In May, 1870, he 
secured a position in the Commercial National Bank. He rapidly advanced 
through different posts until, in 1878, he was elected Assistant Cashier. For 
seven years he filled this office, and in the latter part of 1885 he resigned to 
assist in the organization of the Tenth National Bank. After serving as ~~ 
Cashier of this institution for six months, a number of gentlemen who were 
forming the Fourth Street National Bank prevailed upon him to accept the 
eashiership of the institution in which they were interested. What. success 
has attended Mr. Rushton’s administration of this office is well known to all 
who are acquainted withthe history of banking in Philadelphia. te 

The latest. recognition of Mr. Rushton’s high ability is a fitting tribute to 
the eminent talent he has displayed and the high regard in which he is held. 

While Mr. Rushton will undoubtedly show great zeal and ability as the. 
first executive of the Pennsylvania Bankers’ Association, his chief pride 
will always be the bank of which he is a director and Cashier, and whose 
remarkable growth has been so largely due to his personality. 
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In six years the Fourth Street National Bank attained the leading place 
among the banks of Philadelphia, which it continues to hold, the business 
constantly growing. In 1887 the surplus of the bank was $75,000; in Novem- 
ber last it was $1,000,000. Individual deposits were $1,364,054 in February, 
1887, and $5,695,505 in November, 1895. In the same time the total resources 
have grown from $3,147,484 to $13,910,349. 

Surely this is a striking testimonial to the popularity of the management, 
of which Mr. Rushton forms so important. a part. 

Although. Mr. ‘Rushton is still a young man, he is known as one of Phila- 
delphia’s ablest financiers, and his record in commercial circles during the 
past twenty years and the marked success of his banking career fully entitle 
him to rank with those who have been regarded as high in the banking 
business for a much longer period. 

A recent evidence of this. is his appointment on the Executive Council of 
the Sound Money League of Pennsylvania. Although not a ‘writer of letters 
or newspaper articles on financial subjects, his advice is frequently sought 
and readily taken in connection with important transactions. Mr. Rushton, 
on account of his genial disposition, is well known and popular in social cir- 
cles, as he is a member of the Art Club and the Columbia Club, two repre- 
sentative city organizations; also, the Germantown Cricket Club and the 
Philadelphia Country Club. His favorite diversion after banking hours is a 
spin behind a pair of handsome ,bays, and the latter—imbibing * ambition 
of their owner—are always to the front. 








PEN AND INK COUNTERFEITS.—On a preceding page will be found some apinions to the 
effect that the art of counterfeiting is becoming decadent. The newspapers have recently 
reported the capture of an alleged expert counterfeiter and have described the wonderful 
pen and ink counterfeits that have been produced by his skillful fingers. The following letter 
from 8. 8. Packard, the well-known Principal of Packard’s Business College, is of interest 
in.this connection. The letter, which appeared in ‘‘ The Sun”’ of April 3, is as follows: 

‘¢ There are hundreds of expert penmen in this country, many of them having attained 
to great perfection in what may be called fine pen drawing, including even line and stipple 


work in portraits and imitation of lathe work; but.I doubt if one among them all can be. 


made to believe the wonderful story that appears in ‘The Sun’ this morning concerning 
the forger,; Emanuel Ninger. 

I hold in my hand a legal-tender United States note of ten dollars, a greenback, and I 
will pay a hundred dollars for a pen copy of it that would deceive a newsboy. Admitting 
for argument’s sake that it could be done—and in no other way will I admit it—there isn’t a 
pen artist in the world that could do it in less than six months of hard labor, not four hours 
a day, but ten. The border, alone, on the obverse side, if it could be done at all, would take 
a month, and that is hardly a beginning. Then take the portrait of Daniel Webster in the 
lower left-hand corner, and the vignette group of Columbus before Isabella, in the lower 
right-hand corner. Note the background even, and think of a pen fine enough, a muscle 
steady enough, and ink sufficiently limpid and of the proper texture to denote the aerial 
perspective. Then take the group itself, and in your imagination work it up to the fore- 
ground with a fidelity that would fool an expert. It is not necessary to turn the bill over 
and make your head ache by contemplating the fine, white, perfect lines of the lathe work, 
so delicate as to be almost invisible to the naked eye, and to ask yourself if it could be done 
with a pen. Of course, the whole thing is a fake, which not even finding it in ‘The Sun’ 
can make so. Any artist who could do the work attributed to this German farmer need not 
waste his time in counterfeiting greenbacks. He can get genuine ones for a hundredth part 
of the labor. ’ §. 8. Packarp.”’ 

Mr. Packard has examined some samples of this sort of work since writing the above 
and has modified his opinions somewhat. 
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SAN FRANCISCO BANK FORGERS AND THEIR 
METHODS. 





ILLUSTRATIONS OF THE MEANS USED IN SWINDLING BANKS. 





A true story is ever more interesting than fiction, if it be the narrative of 
a great crime, where strategy is matched against cunning. With wrong for 
a time triumphant, with baffled law finally asserting itself, and the villains 
brought to judgment, the situation is indeed dramatic. 

Unfortunately, the deepest tragedy in any such drama may never be told; 
for who writes the story of the bank officer or clerk, attentive to the various 
cares and responsibilities of his post, watchful of the innumerable details of 


Frank L. Seaver, the San Francisco Swindler. . 


his daily duties, but who in spite of all his experience and precaution finds his 
institution victimized by the clever swindler, who has no other thought than 
the successful consummation of his nefarious scheme. Who knows what 
sufferings are endured or hopes are thus blasted? 

Early last December a gentlemanly appearing business man, from thirty- 
five to forty years old, of stout build, five feet, seven to eight inches tall, with 
abundant hair, and ability to grow a very heavy beard, very quiet spoken, 
and of pleasant address, rented an office in ‘‘ The Chronicle” building in San 
Francisco, furnished it, and had neatly painted on the door, ‘‘A. H. Dean, 
Merchandise Broker.” 3 

On the fourth of that month he was introduced to the Nevada Bank by 
the superintendent of the building. In opening his account Mr. Dean stated 
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that he would require no accommodations in the way of discount, and when 
asked what his balance would be, he said it would never get below five hun- 
dred dollars, and would run from that up, at times, as high as thirty thousand 
dollars. 

His first deposit consisted of twenty-five hundred dollars ($2,500) in cash. 
{See form A.] On the seventh he drew against the deposit four hundred dollars 
($400) in cash. [SeeformB.] On the twelfth he drew seven hundred dollars 
($700) in cash. [See form C.] Onthe thirteenth he _— seven hundred 
dollars ($700) in cash, and a draft 
on the Anglo-Californian Bank ronu 88-6.'s4-1m. 4. 
for ninety-five dollars ($95). [See P.N.D. gency. 
form D.] | Name Laden, Ag’ 

With the bank account nicely 
opened, his identity having been 
established by the introduction of 
a reputable person, and. with the 
understanding on the part of the 
bank that his business transac- 
tions might run into the tens of 
thousands, the basis was laid for 
the fraud he contemplated. 


The next necessity was to pro- (Color of Hair. 2%atad..7 
cure a suitable draft tobe altered. (Qpjo, of Mustache 


This was attended to by his part- Coy of Beard —— Aafe.. 
ner in crime, who first bought the a at Dead te 
draft for ninety-five dollars, on Style of Bear — 896 


the Anglo-Californian Bank, but 
as this had the words ‘‘ Under 
one thousand dollars” printed in Crime Charged 
small letters under the Cashier’s 
signature, it was deposited with- 
out alteration, and helped give 
the air of business to the new 
depositor’s account. 

On the ninth day of the month, 
a man giving the name of A. J. 
Scott, bought of the Bank of Yolo, located at Woodland, California (about 
one hundred miles north of San Francisco), a draft for eleven dollars. , That 
has never been presented for payment. On the same day, he bought of the 
Bank of Woodland, of the same place, a twelve dollar draft, drawn on the 
Crocker-Woolworth National Bank of San Francisco, and payable to the 
order of A. H. Dean. 

This draft was drawn on safety paper, filled up by the Cashier in a heavy 
hand, and perforated on each end with a check punch. The Bank of Woodland 
keeps two accounts subject to check in San Francisco, and on this day were 
drawing on their other correspondent, but as these drafts were on a white 
paper, and they were selling this small draft to a stranger, they changed off and 
issued it on the Crocker-Woolworth National Bank, because the drafts on that 
bank were printed on a safety paper. The perforation on each end was out of 
the regular course, and was done as an additional safeguard. [See form E.] 














































Description of Seaver on Back of Photograph. 
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Form A.—Deposit Slip with Nevada Bank of San Francisco. 
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FORM D.—Deposit Slip with Nevada Bank. 
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Eight days later, on the seventeenth, this draft with the date changed 
to the thirteenth, and the amount altered to twenty-two thousand dollars 
($22,000) [see form F.], was deposited [see form G.] by Dean to his credit in 
the Nevada Bank, San Francisco, and at the same time he drew $2,200 in cur- 
rency. This was five dollars ($5) more than his balance prior to the credit of 
the raised draft, and left his apparent balance in the bank twenty-one thou- 
sand, nine hundred and ninety-five dollars ($21,995), so that from that time, 
if the fraud should prove abortive, the forgers had none of their original 
money ‘‘plant” at stake. 

On this day Dean employed a young man as a clerk in his office. The next 
day Dean drew a check to ‘‘self” for twenty thousand dollars (€20,000) 
[see form H.], went to a livery stable with his clerk, and hired a horse and 
buggy for three hours, drove to the bank and presented the check, request- 
ing that it be paid in currency, but to accommodate the bank accepted 
instead four sacks, each containing five thousand dollars ($5,000) in gold. 

The raised draft on the Crocker-Woolworth National Bank was duly paid 
through the clearing-house, and not until the Woodland Bank received its 
account current, on the sixth of January, was the forgery discovered. 

Something of the dexterity of the forgers may be judged by the fact of 
this draft having passed through the hands of the several experienced bank 
clerks of the two banks, without detection; that they are not to be blamed 
for so passing it is evident from the fact that when it was pronounced altered 
by the drawers, it required the aid of a powerful glass to show where it had 
been changed. 

If the work itself showed extraordinary skill, the men were equally remark- 
able in planning the job at a time of the year when banks, as well as business 
houses, are more than ordinarily busy handling the holiday trade, and it 
required an amount of nerve, seldom possessed by such forgers, great as that 
is, to make the deposit on one day and not draw on it until the next, in this 
manner affording ample time for the closest inspection of the draft, and for 
telegraphic inquiry, if anything either in the draft itself or in the man or his 
business should start a suspicion. 

A knowledge of banking methods in general, and specifically those of San 
Francisco, is evinced by timing the visit to the bank, just when the clearings 
would be making, so that if the question should be raised, what the balance 
to his credit was made up of, before cashing so large a check, the item itself 
would be out of the hands of the bank that cleared it and not yet in * bank 
on which it was drawn. 

One instance will illustrate the extreme precaution taken by these people. 
On the eighteenth, just before Dean was ready to present the twenty thousand 
dollar check, a man who had not been seen at ‘his office prior to this time, 
came in and asked for Mr. Dean. The office boy reported that he was expect- 
‘ing him in at any moment, and the boy, glancing out of the window, as soon 
as the caller had left, saw Dean standing on the other side of the street in an 
alley-way that runs by the Palace Hotel, looking up at his own office windows. 
Had there been the slightest trace of excitement about the office,-or any one 
there that was believed to be a detective, indicating to the caller that the 
fraud had been discovered, all preparations were made for instant flight. 

' Finding everything quiet, the check was presented as described, the gold 
being brought out of the bank in a satchel; and with the help of the office 
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boy lifted into the buggy waiting at the door, and then they drove to Va- 

lencia Street, where Dean got out, telling his boy that was where he lived, 
and that he should drive the horse around for an hour or two and return it 
This was the last seen of him in San Francisco, and might have been the 
last heard of him for many a long day, but that both the Nevada Bank and 


to the livery stable within the time for which it was 














, 


the Crocker-Woolworth National Bank are members of the American Bank- 
ers’ Association, and when, seventeen days later than the success of the 
swindle, it was discovered, the matter was placed in the hands of Capt. Lees, 
who at once advised the association, through the Pinkertons, of all the details 
in connection with the crime, and gave a minute and remarkably accurate 
description of the principal actor, together with photographs of the deposit- 
slips, checks and the raised draft. : 


TRIED TO WORK THE TWIN CITIES. 


This, then, was the status of the case at the middle of January. A month 
later, a man from fifty to fifty-five years old, of spare build, quite bald, and 
wearing only a light moustache, giving his name as J. M. Shaw, rented a room 


‘ 





Joseph McCluskey, Bank Sneak. 


at one of the select boarding-houses of Minneapolis; told the lady who owned 
it that he was going into business in Minneapolis, and should want accommo- 
dations for doing his banking business; asked her if she would introduce him 
where she kept her account. She did this on February 19th, by telephoning 
to the Union National Bank, that she had recommended the bank to Mr. 
Shaw, but that her acquaintance with him was so brief that she did not in 
any way recommend him to the bank. Shortly after, the man himself appeared 
and presented his business card, [see form I.],. stating in the course of the 
conversation that he had with Mr. Maxwell, the Vice-President of the bank, 
with whom he did business, that he came from Duluth; that he was in the 
general brokerage business, handling anything that there was money in hand- 
ling, and mentioned incidentally that he had sold some property, and expected 
to shortly get a remittance of about nine thousand dollars ($9,000) in pay- 
ment for it. 

He opened his account with thirty-three hundred dollars in large bills, and 
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in signing the signature card he spoiled the first one that was handed to 
The fact that his initials were the same as those 


of an attorney who had lived in Minneapolis for some time was spoken 
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Description of McCluskey on Back of Photograph. 


of by Mr. Maxwell, and Shaw 
said that he had noticed that fact 
by reference to the city directory. 

The next day the agent who 
had in charge several of the large 
office buildings in St. Paul intro- 
duced to the St. Paul National 
Bank D. W. Woods, making him 
acquainted with the President of 
the bank. He stated that he 
came from Duluth, where he had 
been in business for about a year; 
that his business was wholly cash, 
and that the bulk of his dealings 
were on account of the Export 
Lumber Company, of New York 
city. The Assistant Cashier, Mr. 
W. B. Geery, attended to the 
necessary details in opening the 
account, taking the signature, 
preparing the ‘‘ Account Opened ”’ 
slip, etc. [see form J.], and in 
doing so conversed quité a little 
with Mr. Woods; enough, in fact, 
to satisfy himself that if Mr. 
Woods was a lumber broker he 
had a good deal to learn about 
the lumber business; [See form 
K. ] , 
The new account was opened 


with fourteen hundred and fifty dollars ($1450) in cash, and a fourteen hun- 
dred dollar check of J. M. Shaw, on the Union National Bank, of Minneap- 
olis [see form L.], Mr. Woods explaining that he should not need to draw 
on the Minneapolis item until the bank had had ample time to get report 


of its payment. 


Shortly after these details were attended to, leaving sufficient time for 
Woods to complete his business, the customer who had introduced Woods 
returned to the bank to say that he really knew nothing in regard to Woods 
except that he had rented an office and hired a clerk. 

The Assistant Cashier at the St. Paul National, in the meantime, had sent 
the check on Minneapolis direct to the Union National Bank, instead of to 


their regular correspondent. 


The following day the new depositor in the St. Paul National Bank was 
introduced to its Cashier, who had been out of the city when the account was 
opened. What impression he made on him is very evident from the fact 
that within an hour this bank officer was in consultation with Mr. Weber, 


local superintendent of the Pinkerton Agency. 
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So far as could be seen, everything had opened and was working auspici- 
ously for the new depositors. Each had been introduced to the bank by one 


of its customers; each had opened his account with a good-sized deposit. 


Shaw had laid the foundation for his future work by referring to his expecta- 
tion of receiving a considerable amount of money, and had already begun 
adroitly hinting to his landlady of his hopes of finding good investments in 
Minneapolis, which hints had their desired effect in the statement to the 
bank, that her new boarder seemed a very nice, gentlemanly man, and if 
they learned of any high-grade investments, she trusted the bank would call’ 
his attention to them. ) | 
Shaw had taken the initials of a well-known and reputable Minneapolis 
business man of the same name, and if the St. Pau! National Bank had been 





J. M. SHAW, 
GENERAL COMMISSION BROKER. 


> 


ROOM 615 MASONIC TEMPLE. 
OFFICE HOURS FROM 10 A. M. TOS P. M. MINNEAPOLIS, MINN. 











Form I.—Business Card of McCluskey, alias J. M. Shaw. 


content to take the evidence of the city directory on this point, or even this 
evidence backed by the statement of one of its customers, to whom they 
applied for information, and who gave Mr. J. M. Shaw a high repute, or had 
even asked of its regular bank correspondent in regard to him, instead of 
taking the course they did, they would inevitably have received the same 
reply, for he was the only J. M. Shaw known in Minneapolis, and necessarily 
would have been the one reported on. What could have better fixed his 
standing in the minds of the St. Paul Bank? Then his having transactions 
of some magnitude with a party banking in St. Paul would tend to create 
the proper impression on the part of the Minneapolis bank; so with the St. 
Paul bank finding that their customer was connected in a business way with 
a well-known and prominent Minneapolis man, and the Minneapolis bank 
seeing by the checks that their customer was doing business on a sizeable 
scale with a party banking in St. Paul, everything was indeed moving satis- 
factorily. 

It was with such thoughts as these in their minds that Shaw and Woods 
enjoyed the twenty-second of February as a holiday, and rested from their 
labors. On this day, however, matters likely to have an important bearing 
on their future were progressing, of which they were not advised. 

The Cashier of the St. Paul Nationa] Bank spent the morning of Wash- 
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ington’s Birthday in Minneapolis, learning all the details known by the Union 
National Bank, and saw the ledger account of Mr. Shaw, which showed that 
the whole of Woods’ first deposit in St. Paul had been drawn from Shaw’s 


ST. PAUL NATIONAL BANK. 
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Form J.—Woods’ Account Slip. 


first deposit in Minneapolis.. The first check drawn by Shaw was looked over 
and disclosed that he had started what appeared like the top of a capital 
‘‘E” instead of a ‘‘ J,” for the first initial of his name, indicating, when taken 












in connection with his destroying his first signature card, that he had not had 
the name long enough to be entirely familiar with it. 

Thus within three days of the first deposit each bank knew what the 
other did in the matter; each had arranged to post the other in regard to 
every transaction between itself and its new customer, no matter how seem- 
ingly trivial, and it was arranged in cashing their checks to pay bills, a rec- 
ord of whose numbers was kept. 

Friday and Saturday Superintendent Weber was learning all he could of 
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Form K.—Showing Business Card of Woods, alias A. H. Dean. 


the two men and arranging his plans, so that if he should get orders to take 
up the case, it could be done at a moment’s notice, with just the men at hand 
he needed. for each part of the work. 

Monday the preliminary work was followed up with a telegram signed by 
the Cashier of the St. Paul National Bank, and addressed to the proper officer 
of the American Bankers’ Association, reading: 

‘¢ Two clever bank workers laying scheme here and in Minneapolis ; expect to get about 
ten thousand dollars from members association. Can you authorize protective branch to 
nip? Prevention is better than cure.’’ 

The authority sought for was at once accorded, and the men were, from 
that moment under the watchful eyes of men trained in the Pinkerton ser- 
vice, who if they sleep do not do it until after the person watched has 
retired, and are up in time to breakfast with him in the morning. 

The telegram given above was followed by a letter stating the grounds of 
suspicion, the steps already taken, and giving a full description of the men, 
together with the reasons for belief that the job contemplated would be of 
considerable magnitude, the size of the first deposit being evidence that no 
small fraud was planned. When this letter reached New York the description 
of Woods was found to tally with that of Dean, and the size of the fraud, as 
outlined, suggested that they might be one and the same. 

The next morning (Thursday) just a week later than the account had been 
opened in St. Paul, the whole record of the San Francisco crime, including 
photographs of checks, deposit-slips, etc., was in the hands of Superintendent 
Weber, and the checks drawn on the St. Paul National Bank, when com- 
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pared, showed beyond peradventure that they were written by the same hand; 
the most noticeable features being the ‘‘D” in Dean, identical with the ‘‘D” 
in D. W. [see form M.] the word ‘‘self” in the San Francisco checks match- 
ing perfectly with the same word on the St. Paul checks, and the same was 
true in regard to the word ‘‘ hundred,” each point having peculiarities com- 
mon to both. 

At the same time, one of the operatives detailed to shadow Shaw, when 
set to see if his picture was in the album of criminals, furnished by the Bank- 
ers’ Association to its members, positively identified Joe McCluskey, No. 70, 
as Shaw, and the Union National Bank people confirmed this identification. 

Woods had been to Duluth early in the week, and bought an eighty-five 
dollar draft, to the order of Shaw, drawn by the American Exchange Bank, 
and one of $31.00, drawn by the Security Bank, of the same city, to the same 
order. The eighty-five dollar draft was regularly deposited in the bank, but 
the thirty-one dollar draft, which was altered in a similar manner as the draft 


of the Woodland bank, has not yet turned up, for reasons that will appear 


later. He was now out on another trip, having informed the bank of his 
intention of being absent from the city, so that they might not be surprised 
if, for any reason, they should call at his office and find him away. He told 
the clerk of the hotel where he stopped that he was going to Winhipeg, but 
bought his ticket to Moorhead. Saturday, Shaw deposited three small drafts, 
drawn to his order, one issued in Moorhead, one in Fargo and one in Fergus 
Falls. . 

This absence was taken advantage of by the detectives and banks to care- 
fully consider how much rope to give the men who were now known to be 


wanted in San Francisco. It was hoped that Shaw would lay down the — 


forged paper in Minneapolis, but the course of the transaction indicated that 
Woods would probably not try any fraud in St. Paul, so that when the job 
was successfully consummated, and the description of the customer of the 
Union National was furnished, it would be that of a man from fifty to fifty- 
five years old, spare build, and hair of a light color, which description is 
entirely unlike that of Dean, the San Francisco man, who was of heavy build, 
dark complexioned, and from thirty-five to forty years old; thus, at the start, 
throwing out the impression that the jobs must have been done by different 
parties. 

That no slip should occur, a detective was stowed away in each bank, and 
developments awaited. These came Saturday morning, the 29th. The Union 
National reported the deposit of the three small drafts, and the checking out 
by Shaw of one thousand dollars currency, leaving two hundred and two 
dollars ($202) balance. Shortly afterward, and just before the bank closed 
at noon, as it does on Saturday, Woods came into the St. Paul National Bank 
with a young man, who stood between the Cashier’s desk and the door. He 
first went to the Assistant Cashier and said he had hoped to do considerable 
business with the bank, but that he had been offered such a fine position with 
the company in New York that he had concluded to accept it and close his 
office in St. Paul. 

The Cashier was busy with another party, but by introducing him to the 
President, freed himself, at the same time passing the word to the detective, 
who instantly took his post at the door, to cut off the forger’s exit. Then it 
took but a moment of time to have the stenographer telephone Superinten- 
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dent Weber that Woods was in preparing to leave, and requesting him to 
come down, as arranged. 

So quickly was this done that Woods had only made his adieu to the 
Assistant Cashier, when the Cashier was ready to express his regret at the 
short acquaintance, and to hope that he (Woods) might be able to handle 
some choice oak lumber being cut in Wisconsin, by a company of which the 
Cashier is a director. This necessitated quite a little conference, but resulted 
satisfactorily, in that Woods took the name of the company, and Superin- 
tendent Weber was taking the time to get to the bank. 

Seeing that all was now ready, as Woods stepped to the paying teller’s 
window, the detective received instruction to take him in, while the Cashier 
stepped up to the young man who had come in with him, and asked if he 
were waiting to see him. He said, ‘‘No;” that he was with Mr. Woods. Just 
then the handcuffs clicked on Woods, and his clerk, who had been hired in 
St. Paul, but who was unknown to the bank officials, was asked to walk into 
the private office and take a seat until his real connection with Woods could 
be determined. The young man was very much frightened and protested 
vigorously his innocence, saying that he had only worked a few days for 
Woods, etc. This he soon proved. 


Woods himself was so quietly taken in that many standingin the lobby, trans- . 


acting business at the various windows, noticed nothing unusual transpiring, 
and as the moment he got into the private office he was out of sight, no stir 
was created, and the evening papers referred to it as a ‘‘ mysterious arrest.” 

Promptly on the arrest of Woods, the detectives in Minneapolis were noti- 
fied of the fact and told to take in Shaw, which they did shortly after. 

When Woods was fairly out of sight in the private room of the bank, Mr. 
Weber told him on what charge he was arrested, and after some futile 
denials, and when confronted with McCluskey’s picture, and told that he was 
known to be Shaw, he asked, ‘‘ Well, if Shaw is McCluskey, who am I?” 
This question was answered by himself, in a manner evidently unexpected, 
for when his grips were brought up from the depot and opened the first 
thing brought out was a collar marked, ‘‘F. L. 8.” All his linen being 
marked thus, or with an ‘‘S” only, he was forced to own it his, and when 
later a note-book stamped in gold on the cover, ‘‘ Frank L. Seaver,” turned 
up, containing his engraved cards bearing the same name, he had satisfac- 
torily answered his own question. Aside from his wearing apparel he carried 
a complete outfit for opium smoking, which gave evidence of constant use. 

As illustrating the craft of these men it is worthy of note that’ McCluskey 
caused his own arrest in New York the first moment he could reach there 
after the San Francisco job, and satisfactorily accounted for his whereabouts 
for a month previous. Had he been dealing with a less skillful foe such an 
alibi might have thrown dust enough to afford his escape. 

He showed his caution by having the storm sash removed from his window 
in Minneapolis, in order, as he told the officers after his arrest, to be able to 
use the window as an exit, should he see them come through the door. 

Even these precautions are thrown in the shade by his employing a 
‘‘ shadow,” who could watch the bank to see if the officers acted in a natural 
manner during and after the calls of his principal, and to watch whether he 
was under surveillance, and to receive any — that it might be prudent 
to have dropped out of danger. 
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What wonder, in view of such carefully planned and cautiously worked 
villainy, that the banking fraternity, whose time and thought must be largely 
occupied in looking after their legitimate business, have a deep-felt need for 
a protective association. 

An incident worthy of note is that when McCluskey was being taken back 
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to the lockup, after a preliminary examination before the court in Minneapo- 
lis, he met on the street ‘‘ Big Ed. Rice” (No. 83, Bankers’ Album), between 
whom and himself there had been an acquaintance of years’ standing, and 
McCluskey being at a loss to account for the predicament he was in, charged 
Rice with ‘‘tipping him off” to the officers. As this was their first meeting 
in months, and Rice had not received a calling card announcing his friend’s 
presence in the city, he was able to assure McCluskey with considerable 
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warmth of a lack of knowledge of his whereabouts, which left no doubt that 
the officers were indebted to: some one else for any ‘‘tip” they might have 
received. Finding that old acquaintance had not been imposed upon, and 
that there was no cause for feud between them, the gathering storm subsided 
and they grew reminiscent and recounted jobs done together, both in this 
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partners, engaged in, but a knowledge of which was held in common. 
Partnership in crime, friendship based on prison acquaintance and the 
experience of the various ups and downs, or better, the ins and outs of such 
a life, form a strange freemasonry among those whose criminal life is along 
similar lines. They come together to work some job, and for the next one 
perhaps select other partners; not infrequently pass from one branch of 
crime to another, but holding to the same general class, it might not be far 
amiss to liken them to-actors, who are cast in various roles suitable to their 
attainments. 
The criminal reputation of McCluskey has —— rested almost entirely 
on his ability as a bank sneak. He received a ten years’ sentence in Ohio for 
this kind of work on one of the Toledo banks, and later got ten years and six 


months 1n the Baltimore, Maryland, penitentiary, for a similar offense, com- | 


mitted against the National Metropolitan Bank of Washington, D. C. 3 
It was while incarcerated in Baltimore that he met Seaver, whose criminal 
record is somewhat more varied. ‘He was arrested in Chicago Nov. 22, 1882, 


for attempting to pass a fifty dollar counterfeit Treasury note on the clerk of . 


the Sherman House, for which he did time. When he was released he went 
to Baltimore and began passing forged checks on a small scale. This cost him 
a three years’ sentence in the — — — from whieh he was 
released in 1886. 

May 20; 1891, he was —— to three years in the Kings County — 
tentiary, being prosecuted by the U. 8. Secret Service officials for having in 
his possession counterfeit standard silver dollars. In February, 1895, he was 
arrested in Boston for setting up a job to swindle Boston banks. In Decem- 


ber of the same year he successfully perpetrated the fraud on the San Fran- 


cisco bank, and in February the unsuccessful Minnesota campaign was 
inaugurated, which cost both men their freedom, and left in the hands of the 
St. Paul National Bank seventeen hundred’ dollars ($1,700), which was 
promptly garnished on behalf of those who had suffered by his depredations 
in California and has since been paid to them. 

In view"of the promptness with which the American Bankers’ Association 
took up this matter, the minute care with which the detective agency had 
the records of the San Francisco crime, and the celerity with which they 
brought this information into comparison with the work being done in Minne- 
sota, and of how unerring were the steps taken, leading to the final capture, . 
and considering the danger that but for such an agency these men might 
be at large to-day to ply their nefarious business on the banks of this country, 
here is an added lustre given to the little metal plate that shines on the front 
of our counters, which reads: 
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country and in Europe; and similar work that each had been, with other 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
ef last resort will be found in the MAGAZINE's Law Department as early as obtainable. 
_ Attention is also directed to the “Replies to Law and Banking Questions,” included in this 


Department. 





COMMERCIAL PAPER—STATE STATUTE—ACTION IN FEDERAL COURT. 
United States Circuit Court of Appeals, Seventh Circuit, October 7, 1895. 
PHIPPS, et al. ve. HARDING. 

The States have the power to change the law relating to commercial paper in any manner 
not inhibited by the Federal or State constitutions. 

A statute of this kind will be given effect by a Federal court, though it changes the rule of 
the commercial law as it existed in these courts. 

The insolvency of the maker does not excuse notice of dishonor to the indorsers. 

The fact that the note is made by a corporation of which all the indorsers are directors does 
not excuse notice of dishonor to them. 


In error to the Circuit Court of the United States for the Western District 
of Wisconsin, before Woods and Jenkins, Circuit Judges, and Baker, District 
Judge. 

This suit was brought to recover the amount of a promissory note exe-. 
cuted by the Hudssn Furniture Company (a corporation of the State of Wis- 
consin), dated Hudson, Wis., March 26, 1892, payable April 14, 1893, to the 
order of Edgar Harding, the defendant in error, for the sum of $5,000 pay- 
able at the North National Bank, Boston, Mass. Prior to its delivery or ac- 
ceptance, the plaintiffs in error severally signed their names upon the back 
thereof for the purpose of giving credit to such note with the payee. It was 
thereupon sent by mail from Hudson, Wis., to the payee, at his residence in 
_ the State of Massachusetts, with the request that he would accept it.in lieu 
of and in extension of a note of the Hudson Furniture Company for a like 
amount then held by him, and maturing at or about the date of the new 
note. It was received by the payee in the State of Massachusetts, and there 
accepted by him for the prior obligation of the company, upon the faith and 
security of the individual names upon the paper. The note was not paid at 
maturity. It was not properly protested for non-payment, nor were the plain- 
tiffs in error seasonably notified of its presentment and non-payment. At the 
the time of its execution and delivery, the Hudson Furniture Company was 
insolvent, to the knowledge of the plaintiffs in error, who were directors of 
the company, constituting the majority of its board of directors at the time 
of its execution, and so continued down to and after the maturity of the 
note. : 

By the statute of Massachusetts (St. 1874, C. 404) it is enacted that ‘‘ All 
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persons becoming parties to promissory notes payable on time, by signature Mien 
on the back thereof, shall be entitled to notice of the non-payment thereof — 
the same as endorsers.” 

JENKINS, J. (omitting part of the opinion): It is settled doctrine that. a 
the Federal courts, in the exercise of their co-ordinate jurisdiction, are not 
bound by the decisions of the State courts upon subjects of generallaw, but = 
are at liberty to follow the convictions of the own judgment. (Swift vs. Bate 
Tyson, 16 Pet. 1; Railroad Co. vs. National Bank, 102 U. 8. 14; Burgess vs. e 
Seligman, 107 U. 8, 20; Myrick vs. Railroad Co. 107 U. 8. 102; Railway Co. 
vs. Prentice, 147 U. 8. 106.) Therefore, notwithstanding it has been held by 
the Supreme Court of the State in which this note was executed that parties 
standing in like relation to bills and notes with the plaintiffs in error here 
are to be treated as indorsers; (Blakeslee vs. Hewitt, 76 Wis. 341;44.N. W. . 
1105). The Supreme Court of the United States, in Good vs. Martin, 95 U. 8. 
90, and Bendey vs. Townsend, 109 U. 8. 665, 667, 3 Sup. Ct. 482, has deter- 
mined that they must be treated as joint makers of the note with the party 
who appears thereon as maker. And such is also the law of Massachusetts. ae 
(Bank vs. Willis, 8 Mete. [Mass.] 504; Brown vs. Butler, 99 Mass. 179; Way a 
vs. Butterworth, 108 Mass. 509; Allen vs. Brown, 124 Mass. 77.) We are we 
therefore constrained to hold that the plaintiffs in error were joint makers. a 
with the Hudson Furniture Company of this note, and, if the contract is to 
be controlled by the law of the State of Wisconsin, were not entitled to notice 
of protest. Being joint makers of the note, their liability is controlled by 
the law of the place where the contract is payable, because they are deemed 
to have reference to the law of such place in the construction of the obliga- 
tion assumed. (Brabston vs. Gibson, 9 How. 263, 277; Supervisors vs. Gal- 
braith, 99 U. 8. 214, 218 ; Pierce vs. Indseth, 106.U. 8. 546, 1 Sup. Ct. 418; 1 
Daniel, Neg. Inst. [4th Ed.] §895.)- It would be otherwise with respect to the 
indorser of a note, for he is treated as sn fact entering into’a new obligation, 
undertaking that the maker will pay at the time and place stipulated, and bid 
that he (the indorser) will respond to his obligation at the place of the exe- ee 
cution of his indorsement, if there delivered in the event of dishonor and 
notice. If delivered at a place other than at the place of execution, the law 
of the place where delivered controls. (Daniel, Neg. Inst. §§868, 899; Sia- 
cum vs. Pomeroy, 6 Cranch, 221; Musson vs. Lake, 4 How. 262.) The plain- on 
tiffs in error thus being joint makers of a note payable and delivered in the : a 
State of Massachusetts, their obligation is to be judged by the law of that — 
State. 

We are therefore brought to the inquiry whether the statute of that State 
to which reference has been made is operative to clothe the joint makers with 
the rights to notice of protest that an indorser is entitled to, This statute 
manifestly regards all parties to a note by signature on the back thereof, 
whether they were to be treated as guarantors or as joint makers, in the light. 
of sureties for the maker, and recognizes the equitable right of such parties — 
to notice of dishonor of the note by their principal. It sought to place them, 
with respect to presentment, demand, and notice of dishonor, upon the same 
footing with an indorser. The statute was thus construed by the Supreme : 
Judicial Court of that commonwealth in Bank vs. Law (127 Mass. 72), prior en 
to the execution of the contract in question. We are, of course, bound by 
that construction. (Louisville N. O. & T. Ry. Co. vs. Mississippi, 133 U. 8. 
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578 ; Baltimore Traction Co. vs, Baltimore Belt R. Co. 151 U. 8. 187.) So 
that, assuming the validity of that statute, anyone becoming a party toa 
note payable on time by signature on the back thereof, whether he be treated 
as guarantor or joint maker, is in fact a mere surety for the maker ; his lia- 
bility is conditional and secondary; and before he can be charged, he must 
have the same notice of protest that an indorser by the law merchant would 


be entitled to under like circumstances. He stands in this respect in the 
.shoes of an indorser. The statute entered into and is a term of the contract. 


The engagement of the plaintiffs in error, therefore, was that if, upon due 
demand, the note should not be paid according to its tenor, they would com- 
pensate the holder or a subsequent indorser who.was compelled to pay, pro- 


vided the requisite proceedings on dishonor were duly taken. 


It is urged, however, that we must disregard this statute; and in support 


of this contention the broad doctrine is asserted that the several States of 


this Union have no right by statute to change the general commercial law. 
This contention is rested: ypon certain observations of justices delivering the 


.opinions of the court in Swift vs. Tyson (16. Pet. 1, 18) and Watson vs. Tar- 


pley (18 How. 517, 521). 

[The Court here quoted from the cases cited. The following cases were 
cited as distinctly recognizing the right-of such legislation by the State. 
Bank vs. Donally, 8 Peters, 361; Musson vs. Lake; 4 How. 262, 278; Railway 
Company vs. National Bank, 102 U. 8. 14; Railway Company vs. Prentice, 
147 U. 8. 101; Smith vs. Alabama, 124 U. S. 465, 478. ] 

It will thus be seen that, in the exercise of the concurrent jurisdiction of 
the Federal court with respect to all contracts not within the exclusive con- 
trol of the Federal Government, we administer the law of the State which 


_eontrols the contract, and that each State has the right to impose such condi- 


tions and limitations upon contracts, not inhibited by the terms of its own or 
the Federal Constitution, as it may see proper. It is, of course, most desir- 
able that there should be uniformity of laws with respect to commercial 
paper—a necessity becoming more and more emphasized day by day, and 
which may possibly result in the grant of exclusive control of the subject to 
the Federal Government. It is not, however, within our provinces to bring 
about such a result, however desirable. We are constrained to hold that the 
Act of Massachusetts here in question was a valid exercise of power, and be- 
came a term of this contract. The nature of the liability at the time of the 
making of the contract was declared by the statute law of the State of the 
contract, and we must construe the contract in the light of such statute law. 

[The Court then discussed the question whether the insolvency of the 
maker would excuse ‘notice of dishonor to the indorsers, and held that 
it would not. } 

Nor do we think that the fact that the plaintiffs in error were directors 
and constituted a majority of the board of directors of the maker of the note 
is matter of moment or excuses failure of notice. The case of Hull vs. Myers, 
90 Ga. 674, 16 8. E. 653, is urged upon our attention in support of this con- 
tention. The decision of the court upon this question is bottomed, as we 
think, upon incorrect reasoning, and is without the support of authority. 


The Court say: 


‘‘ Though the debt is his, and not their own, primarily, yet, having all his 


_ assets and full power over them and over all his business, they are bound to 














knots all that we would be bound to know were his business and asnets in his 
own hands and under his own management.” 

If we grant this, we have already seen that the settled law of the land is 
that knowledge by the indorser of the solvency or insolvency of the maker 
will not excuse want of notice. The Court further observes: 

‘‘In this instance, the principal being a corporation, and the indorsers the 
corporate directors, the latter could have no right or reason to expect that 
funds would be provided for liquidating the debt, unless it was done by their 
procurement or through their agency.” 

This is true if it means that the funds to meet the note are in a sense to 
be procured through and appropriated to the debt by the agency of the board 
of directors; but it is not necessarily true if it means that the funds are to be 
procured through the agency of the indorsers of the note. , Their ‘contract is 
personal and individual, and is not affected by their official relation to the 
company. The directors, in the management of the property of a corpora- 
tion, have no duty imposed upon them or upon any member of the board to 
furnish funds for the uses of the corporation, save such as arise from the fact 
that the property of the corporation is committed to their care. Unless 
knowledge by the indorser of the insolvency of the maker of a note can 
avail to dispense with the necessity of a notice, we are unable to approve 
this decision. The defect in its reasoning seems apparent from the follow- 
ing clause: 

A single director, or even a minority of the directors, indorsing a note 
for the corporation, might be entitled to notice of dishonor, for one only, or a 
small number, might have a right to suppose that the note would be attended 
to at maturity; but, when the whole board or majority of its members unite 
in the indorsement, each and all so indorsing should be charged with the 
duty and responsibility of protecting the paper, since the power to control 
the conduct of the corporation in respect to paying or not paying would be in 
their own hands.” 

It seems a curious conclusion that, because the note is indorsed by a 
majority of the board of directors, therefore the individual liability of each 
_is fixed, and want of notice of dishonor excused, upon the ground that they 
should act together as a majority, and so could appropriate funds of the cor- 
poration to the payment of the note. The argument assumes that they must 
act together as a majority of the board of directors; that there are funds of 
the corporation which should have been applied to the payment of the note, 
and were not applied, because of the non-action by the indorsers. The argu- 
ment concedes that, if the note were indorsed by a minority of the directors, 
failure to give notice would not be excused. But by what right does the 
Court assume that the majority of the directors indorsing the note will or 
should act together as a majority in the board upon any question affecting 
the interests of the company ? The argument proceeds upon the theory that 
they should act in their own interest to protect their liability, and possibly in 
opposition to the interests of creditors. We think the case is founded upon a 
inistaken notion of the duties and obligations of directors. They are only to 
administer the property of the corporation as they find it. They are not 
obliged to furnish funds for the use of their principal, nor.ought they, as 
directors, to protect their individual interests against the interests of their 
principal. 
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COLLATERAL SECURITIES—SALE OF—PURCHASE BY PLEDGEZE. 
Supreme Court of Ohio, December 17, 1895. 
GLIDDEN vs. MECHANICS’ NATIONAL BANK. 


A bank selling collateral pledged with it as security for a loan cannot buy in the same at the 
sale, unless this is authorized by the agreement under which the pledge was made. 


This was an action upon a promissory note in the following form: 

‘$14,524.00. Pittsburg, Pa., August 30, 1883. On October 10th after 
date, I promise to pay to the order of the Mechanics’ National Bank fourteen 
thousand five hundred and twenty-four dollars, without defalcation, for value 
received, having pledged to the said bank as collateral security, in lieu of an 
indorser, nine warrants of the Union Storage Company, numbers as follows: 
655, 656, 657, 658, 659, 660, 661, 662, 663, for 108 (2268) tons each—972 tons in 
all—with authority to sell the same, on the non-performance of this promise, 
in such manner as they in their discretion may think proper, without notice, 
either at public or private sale, and to apply the proceeds hereon, holding me 
responsible for the deficiency, if any should occur. [Signed] John N. Glidden.” 

The note not having been paid the iron was sold by the bank, and bought. 
in for its account by its President, and afterwards sold, and the net proceeds 
of such sale credited on the note. The bank claimed a balance of $7,708.73 
with interest. — 

The maker of the note set up a counterclaim, based upon the theory that 
the action of the bank amounted to a conversion of the iron. Upon the trial 
the Court of Common Pleas charged the jury that the purchase of the iron 
by the President of the bank constituted a conversion; and a verdict was 
rendered for the defendant. 

WILLIAMS, J. (omitting part of the opinion): The case here turns upon 
the question whether the first sale constituted a conversion. The right of 
the pledgee to sell the article pledged upon the non-performance of the 
pledgor’s obligation, is the one characteristic which distinguishes a pledge. 
from a common law lien; and while the former is always accompanied with 
an implied power of sale if none is expressed, it is often declared in the con- 
tract of pledge, and the exercise of power may, of course, be regulated and 
controlled, and the rights and obligations of the parties with respect to the 
sale specifically defined, by the express agreement of the parties. Where the 
power rests upon implication, the pledge cannot be sold without reasonable 
notice to the pledgor of the time and place of sale, for the reason that he is 
entitled to redeem up to the very time of sale, and should be afforded oppor- 
tunity to be present at the sale to see that it is fairly conducted, and procure 
bidders, if he should so desire. This.requirement of notice may be waived by 
the pledgor, either in the contract of pledge, or afterwards; and by the agree- 
ment between the parties in this case, the bank was expressly authorized to. 
sell the property pledged to it by Glidden, without notice. But there was no 
agreement that the bank might become the purchaser at any sale which 
should be made, and it is well settled that, in the absence of an express agree- 
ment to that effect, a pledgee cannot, directly or indirectly, become a pur- 
chaser at his own sale, for the satisfactory reason that he holds the property 
in a fiduciary capacity, which forbids the disposition of it for his personal 
benefit, and requires good faith and fidelity to the interests of the pledgor, in 
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making a sale of it. His duty asa seller is inconsistent with his interest as & 
purchaser; and the principle that a trustee cannot be a purchaser at his own 
sale is applicable. (Story, Bailm. § 319; Torrey vs. Bank, 9 Paige, 649-663; 
Chouteau vs. Allen, 70 Mo. 290, 335.) 

The purchase for the bank, by its President, at the auction sale of Novem- 
ber 5, 1883, was therefore unauthorizéd, and its subsequent assumption of 
proprietorship unwarranted, unless ratified in some way by Glidden, which is 
not claimed; the sale was repudiated by him soon after he became aware of 
it, and ratification could not be presumed from his silence, for he was igno- 
rant of the sale, and it was manifestly against his interest, having been made 
at a price much below the market value of the property. If the sale had 
been ratified, his right would have been to charge the bank with the price at 
which the property was so sold, and require the application of the proceeds, 
as of the date of the sale, towards the satisfaction of his debt and the charges 
against the property; and in that case he would have remained liable for the 
balance due on his debt. And it appears to be established, by the great, 
weight of authority, that such a sale, when repudiated by the pledgor,. is not 
a conversion, where no change has occurred in the actual condjtion and sit- 
uation of the property. The relation of the parties remains the same as 
before the sale, the pledgee continuing to hold under the contract of pledge, 
leaving the title to the property and rights of the parties unaffected, as though 
no sale had been attempted. Indeed, in such case, it is said there is no sale, 
for want of a competent purchaser. (Bryan vs. Baldwin, 52 N. Y. 232; Bank 
vs. Minot, 4 Mete. [Mass.] 325; Stokes vs. Frazier, 72 Ill. 428; Killian vs. 
Hoffman, 6 Ill. App. 200; Insurance Co. vs. Dalrymple, 25 Md. 242; Bank of 
Old Dominion vs. Dubuque & P. R. Co. 8 lowa, 277; Canfield vs. Mechanical 
Ass'n, 4 McCrary, 646 [14 Fed. 801]; Duncomb vs. Railroad Co. 84 N. Y. 205; 


Haliiday vs. Holgate, L. R. 3 Exch. 299; Day vs. Holmes, 103 Mass. 307, 311; - 


Donald vs. Sukling, L. R. 1 Q. B. 585.) 
* * * * — * — « * * 

The Court then held that as the maker of the note had not offered to pay 
the debt, nor made any demand for the return of the iron held in pledge, and 
as after the sale to the President, the iron remained in the control of the 
bank, and as the bank was thus able to perform its obligation to the maker 
by returning the iron to him upon payment of his debt, such sale was not a 
conversion. | 

The Court then continued: 

But, by the sale of February 7, 1887, a part of the property pledged passed 
beyond the control of the bank, and it was thereafter no longer able to per- 
form its contract with Glidden by making return of the iron to him; and if 
that sale was unauthorized by the terms of the pledge, he might rightfully 
claim there was then a conversion of the whole of the property, without tender 
or demand by him. The obligation of the pledgee being to return all of the 
property pledged, a conversation of part may, at the election of the pledgor, 
be treated as a conversion of all; for he is entitled to the return of the very 
thing pledged, and is not obliged to accept a part of it only. Nor is a tender 
of payment and demand for the property necessary, where the pledgee has 
put it out of his power to comply with the demand and make restoration of 
the pledge, in order to entitle the pledgor to maintain an action for its wrong- 


ful sale. Such tender and demand, when the pledgee has thus incapacitated 
; | 
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himself to perform his part of the contract, are excused, because the act 
would be a useless ceremony, which the law never requires. (Cortelyow vs. 
Lansing, 2 Caines, Cas. 200; Alden vs. Pearson, 3 Gray, 342; Fletcher vs. 
Dickinson, 7 Allen, 23; Wilson vs. Little, 2 N. Y. 443.) Whether the sale of 
February 7, 1887, was made in violation of the agreement between the par- 
ties, so as to render the bank liable for the market value of the property at 
that date, or whether that and the subsequent sales were made in pursuance 
of the power conferred by the contract, which, if so made, would limit the 
bank’s liability to the amount of the net proceeds of those sales, are questions 
not now before us, and upon which we express no opinion. . 





NATIONAL BANK—USURY—RECOVERY OF PENALTY. 


Court of Appeals of Kansas, Southern Department, C. D., February 6, 1896. 
FIRST NATIONAL BANK OF HUTCHINSON vs. McCINTURFF. 


1. Sections 5197 and 5198 of the Revised Statutes of the United States prohibit any National 
banking association from charging a greater rate of interest than is allowed by the laws 
of the State in which the bank is located, and provide that the taking, receiving, reserv- 
ing or charging a greater rate shall be deemed a forfeiture of the entire interest. Under 
said sections, a note containing usurious interest bears no interest, and the bank is 
entitled to the principal debt only. A renewsl note containing such usurious interest. 
is also usurious. A payment upon any such note is a payment upon the principal debt, 
and not upon the interest, which is forfeited. A cause of action for usurious interest 
does not arise, nor the statute of limitations begin to run, under such sections, until the 
payment of the principal debt. 

2. Under said sections, if such usurious interest has been paid, the person so paying the 
same may recover back twice the total amount of interest paid. (Syllabus by the Court.) 





DISCOUNTING—WHAT CONSTITUTES. 
Supreme Court of Alabama, Jan. 16, 1896. 
PLANTERS AND MERCHANTS’ BANK ve. GOETTER, et al. 


It is a material element of a discount that the interest be taken out of the principal sum 


and retained by the lender at the time of the loan. 
Hence, where the interest is not so deducted, but is included in the note, the transaction is 


not a discounting within the meaning of a statute making it a misdemeanor for a bank 
to discount paper at a usurious rate of interest. 


This was an action by Goetter, Weil & Co. against J. 8. Price, in which 
the Planters and Merchants’ Bank was summoned:as garnishee. Judgment 
below was against the garnishee, and it appealed. 

McCLELLAN, J.: The correctness of the action of the circuit court in 
awarding judgment against the Planters and Merchants’ Bank on its answer as 


garnishee confessedly depends upon the inquiry whether the transaction in 
which said bank loaned money to Price at a usurious rate of interest, and 


took his notes for the amount of the principal and interest, payable at a 


future day, was a discounting of said notes, within the meaning of section 
4140 of the Code. If it was such discounting, then other questions arise in 
this case; but, if it was not, then that is determinative of this appeal and of 


the plaintiffs’ case against the garnishee. Section 4140 of the Code is as 
follows: ‘‘ Any banker who discounts any note, bill of exchange or draft, at a 
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higher rate of interest than eight per cent. per annum, not including the 
difference of exchange, is guilty of a misdemeanor.” This statute, being 
penal, must, of course, be strictly construed. The word ‘‘ discounts” in it 
must be given its most ordinary and precise significance, and to a violation of 
the statute it is essential that the act must be brought clearly within such 
meaning. : 

The authorities are agreed, so far as they have been disclosed to us by a 
pretty thorough investigation, that one material element of a discount in 
connection with the loan of money is the taking out of the principal sum, and 
the retention by the lender, at the time of the loan, of the interest charged 
for the use of the principal. Such is the definition given in Saltmarsh vs. 
Bank (14 Ala. 668, 677); so we held in Youngblood vs. Savings Co. (95 Ala. 
521) with reference to this very statute; and so it is, we believe, universally 
ruled. (5 Am. & Eng. Enc. Law, p. 578 et seg.) This was not done in the 
transaction between the bank and Price which is involved here. On the 
contrary, the entire principal borrowed was paid to Price, and he promised 
in the notes he executed to repay a lump sum, which included the principal 
and the interest at a rate in excess of 8 per cent. This was usury, but it was 
not a discount. The contract was not within the penal statute we have 
quoted, and was not void. 

It follows that the bank acquired a good title to the property transferred 
to it by Price in payment of the money he had thus borrowed from it, and 
that the circuit court erred in its judgment, whereby the bank was required 
to account for this property as still belonging to Price. That judgment must 
be reversed, and a judgment will be here entered discharging the garnishee 
on its answer. Reversed and remanded. 





STOCK CERTIFICATES—TITLE TO— UNA UTHORIZED TRANSFER OF. 
Court of Appeals of New York, February 18, 1896. 
KNOX vs. EDEN MUSEE AMBRICAN COMPANY, LIMITED. 

Certificates of stock have only some of the incidents of negotiability ; and the true owner 
may recover certificates which have been lost or stolen, although the holder may have 
taken them in good faith and for value. 

But in certain cases the true owner may be precluded from asserting his title by reason of 
an implied agency or estoppel. 


This was an action to recover damages for defendant’s refusal to transfer 
to plaintiff on its books certain shares of its capital stock. The certificates 
for such stock had been pledged with the plaintiff by an employee of the 
defendant as security for a loan to him. 

ANDREWS, C. J. (omitting part of the opinion): The rigid rule of the 
common law which prohibited the assignment of choses in action was, in 
England, at an early day, relaxed to some extent to conform to the usages of 
merchants and the necessities of commerce, and at length, by the aid of stat- 
utes and judicial decisions, bills of exchange and promissory notes were com- 
pletely taken out of its influence, and they came to have distinct attributes 
and qualities not. pertaining to any other form of contract. They were not 
only made transferable by delivery and suable in the name of the transferee, 
but, contrary to the general rule of the common law, ‘“‘ honest acquisition ” 
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for value was held to give to the transferee a new and original title, wholly 
independent of that of the prior holder, and subject to no infirmity which 
affected the paper in his hands. The real owner who had ‘been despoiled of 
the paper by robbery or theft, or who had lost it without negligence, was 
concluded from reclaiming it, and the maker, although he had been defrauded 
into executing it, could not be heard to allege the fraud as a defense against 
a bona fide holder. And the transferee, although he may have been negii- 
gent in taking it, and omitted precautions which a prudent man would have 
taken, nevertheless, unless he acted mala fide, his title, according to the 
doctrine now settled, will prevail. These familiar but arbitrary principles 
applicable to commercial paper, originating in commercial policy, the encour- 
agement of trade, the convenience of having some representative of money 
readily convertible and commanding confidence, while they operate in many 
cases with great severity upon the rights of innocent persons, have contributed 
greatly to stimulate commerce and advance the prosperity of States. 

The principles applicable to negotiable paper have been extended to 
embrace public debentures payable to bearer, and bonds of corporations; 
and some of the incidents of negotiability have either by custom or statute 
been applied to instruments not strictly negotiable. Certificates of stock in 
business corporations are embraced in the class last mentioned. They are 
not negotiable in form, they represent no debt, and are not securities for 
money. But the.courts of this country, in view of the extensive dealings in 
certificates of shares in corporate enterprises, and the interest both of the 
public and of the corporation which issues them in making them readily 
transferable and convertible, have given to them some: of the elements of 
negotiability. The owner of shares may transfer his title by delivery of the 
certificate with a blank power of attorney indorsed thereon, signed by the 
owner of the shares named in the certificate. Such a delivery transfers the 
legal title to the shares as between the parties to the transfer, and not a mere 
equitable right. McNeil vs. Bank (46 N. Y. 325). The transferee in good 
faith and for value holds his title free from latent equities between prior 
parties in the line of transmission. 

Under the doctrine of implied agency and the application of the principle 
of estoppel to the situation, the true owner is in many cases precluded from 
asserting his title. The case of McNeil vs. Bank is a leading case on the 
subject, and marks the limit to which the Court has hitherto gone in subor- 
dinating the rights of the true owner of a stock certificate to the title of a 
transferee derived under one who, being in possession of the certificate by 
the consent of the true owner, has transferred it in fraud of his rights. That 
case holds that an agent to whom the owner has delivered a certificate of 
stock duly indorsed for transfer with a limited power of disposition for a spe- 
cial purpose may bind the title thereto as against the true owner by,transfer- 
ring it to a bona fide transferee who has no notice of the limitations of the 
agent’s authority, although the transfer was made for an unauthorized pur- 
pose and with the intention on the part of the agent to commit a fraud upon 
his principal. The certificates there in question were pledged by the owner 
with brokers to secure advances, having indorsed thereon in form an’ uncon- 
ditional power of attorney to make all necessary transfers but with a limited 
authority to use the power only when necessary to make the pledge available. 
The brokers in violation of their duty pledged the shares for a” large sum 
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for their own purposes, and the controversy was between the original owner 
and the pledgees of the brokers. It was decided that under the circum- 
stances disclosed the original owner, having placed the certificates in the hands 
of the brokers with powers of disposition, was estopped, as against the pledgees 
in good faith and for value, from denying their authority to transfer upon 
the principle that the owner should rather suffer for his misplaced confidence 
in the brokers than those who dealt with them on the strength of an appar- 
ent authority. In the well-known case of Railroad Co. vs. Schuyler (34 N. 
Y. 30) the same principle of implied agency was applied to charge the cor- 
poration with liability in damages for spurious stock issued by Schuyler, the 
President and transfer agent of the company. | 

The courts have been frequently importuned to extend the qualities of 
negotiability of stock certificates beyond the limits mentioned, and clothe 
them with the same character of complete negotiability as attaches to com- 
mercial paper so as to make a transfer to a purchaser in good faith for value 
equivalent to actual title, although there was no agency.in the transferror 
and the certificate had been lost without the fault of the true owner or had 
been obtained by theft or robbery. But the courts have refused to accede 
to this view and we have found no case entitled to be regarded as authority 
which denies to the owner of a stock certificate, which has been lost without 
his negligence or stolen, the right to reclaim it from the hands of any person 
in whose possession it subsequently comes although the holder may have 
taken it in good faith and for value. The precise question has not often 
been presented to the courts for the reason probably that they have with 
great uniformity held that stock certificates were not negotiable instruments 
in the broad meaning of that phrase; but whenever the question has arisen 
it has been held that the title of the true owner of a lost or stolen certificate 
may be asserted against anyone subsequently obtaining its possession al 
though the holder may be a bona fide purchaser. (Anderson vs. Nicholas, 
28 N. Y. 600; Power Co. vs. Robinson, 52 Fed. 520; Biddle vs. Bayard, 13 
Pa. St. 150; Barstow vs. Mining Co. 64 Cal. 388, 1 Pac. 349. See Shaw vs. 
Railroad Co. 101 U. 8. 557.) 

It may be observed that the elaborate opinion of Judge Rapallo in McNeil 
vs. Bank, to show that the plaintiff in that case was estopped from asserting 
his title on the ground of implied agency, was quite unnecessary if a transfer 
of a stock certificate indorsed in blank to a bona fide holder conferred a title 
as against the true owner, irrespective of the fact whether he voluntarily 
parted the possession or was deprived of it by felony or fraud. It is plain we 
think that the argument in support of the judgment in this case based on the. 
complete negotiability of stock certificates is not supported by but is contrary 
to the decisions. If public policy requires that a further advance should be 
made in more completely assimilating them to commercial paper in the qual- 
ities of negotiability the legislature and not the courts should so declare. 
Under the law as it has hitherto prevailed there does not seem to have been 
any serious hindrance in dealing with property of this character. It may 
perhaps be doubted, taking into consideration the interests of investors as 
well as dealers, whether it would be wise to remove the protection which the 
true owner of a stock certificate now has against accident, theft, or robbery. 
The system of registry of negotiable bonds which prevails to a considerable 
extent, authorized by the statutes of some of the States and of the United 
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States, seems to indicate a tendency to restrict, rather than to extend, the 
range of negotiable instruments. 

[The Court then discussed the questions whether an implied agency had 
been created, and whether the defendant was chargeable with negligence, 
both of which questions were decided in favor of the defendant. ] 





SALE OF COLLATERAL—TIME OF—CONDITION OF MARKET—DEMAND. 
Supreme Court, Appellate Division, First Department, February 7, 1896. 
FRANKLIN NATIONAL BANK OF NEW YORK vs. NEWCOMBE, et al. 

Where the terms of a note authorize the sale of collateral at any time after the note matures, 
the holder of the note may sell at any time after such maturity without regard to the 
state of the market. 

Where the time is expressly fixed for the payment of the note, a demand before a sale of 
the collateral is not necessary. 


This action was brought to recover the balance due upon a promissory 
note for $20,000, to secure which certain stock and bonds had been pledged 
as collateral. : 

VAN Brunt, P. J. (omitting part of the opinion): Upon the trial, evidence 
was attempted to be offered that the securities sold far below actual value, 
and that they were bought in by the plaintiff; and it was argued that this © 
evidence tended to show an intent to injure the defendants, upon the part of 
the plaintiff, in making the sale. This evidence was excluded, and an excep- 
tion taken, and upon the termination of the trial a verdict was directed for 
the plaintiff, and from the judgment entered upon such verdict this appeal 
is taken. 

It is claimed upon the part of the appellants that the exclusion of evidence 
showing the absence of due care in the sales of collaterals was error; and it 
is urged, in support of this objection, that the plaintiffs had no right to sell 
the collaterals, in consequence of the condition of the market; that they must 
have known that the market would appreciate, and that they were bound to 
wait until the unusual depression had passed away. Itis to be observed that 
the note for which the collaterals were pledged became due on August 15th, 
and no sale of these securities was made until August 30th, showing that the 
plaintiffs waited over two weeks for the payment of the note before they 
enforced their rights as against these collaterals. They had a right to sell 
without notice, and at any time. Instead of making a sale in that way, it 
appears, by implication at Jeast, that notice was given, and ample time 
afforded to the defendants to take care of these securities, and they were 
sold in the only way in which the plaintiffs could have safely sold the secur- 
ities, had it not been for the special terms of the contract which they had 
entered into with the defendants at the time of the feceipt of the note in 
question. Even if the plaintiffs were bound to wait a reasonable time before 
making the sale, which we by no means admit, there is no evidence of any 
undue haste, but, on the contrary, it appeared that they exercised great 
deliberation before enforcing their rights, as against the defendants, upon 
these securities. If they were bound to wait longer than two weeks, they 
might be required to wait two months; and could they ever tell when they 
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could safely proceed with a sale? This was not the contract between the 
parties. The action of the plaintiffs was strictly within the terms of the 
contract, and hence the defendants have no reason for complaint. — 

It is urged that there was no necessity for selling this loan out at such a 
time; that it was amply secured, and none of the securities were being 
unloaded on the market, and that they were in no immediate danger. But, 
upon such consideration, can a debtor obtain a forced loan from his creditor? 
Has not his creditor a right to collect when due, and can the debtor compel 
him to wait because it is inconvenient to pay, and a bad time to realize upon 
his assets? We are not aware of any such rule. 

It is further claimed that the exclusion of evidence which tended to show 
an intent to injure the defendants was error. It may be observed, in the first 
place, that no such defense was set up in the answer; and, in the next place, 
that no evidence was offered tending to show any such intent. The sole evi- 
dence offered was that the securities brought very low prices, and that the 
plaintiffs bought them in. The plaintiffs were pursuing their legal rights, 
and the defendants, if they had chosen, could have protected the securities, 
as they knew of the sale. We know of no reason why a creditor may not 
enforce his legal rights, in a legal way, at any time. There can be no pre- 
sumption against a creditor who has proceeded with the deliberation and the 
regularity with which the plaintiffs in this action seem to have acted. 

It is further urged that the sale of the securities was illegal, for the reason 
that no demand of payment was made, and that the right to sell the col- 
laterals did not accrue until afte: such demand. It is true that, in the case 
of Lewis vs. Graham, 4 Abb. Prac. 106, such a rule was:laid down. But it 
was not necessary to the decision of the case in question; and the rule was 
not supported by the case cited as an authority, namely, Wilson vs. Little, 2 
N. Y. 448. The rule, as stated in that case, was that, where no time is 
expressly fixed by contract between the parties for the payment of a debt 
secured by a pledge, the pawnee cannot sell the pledge without a previous 
demand of payment. In the case at bar, there was a time expressly fixed, by 
contract between the parties, for the payment of the debt, namely, when the 
note became due; and it will be observed, on a consideration of the cases 
where the question of demand and notice has been the subject of discussion, 
that the two terms are used in the same sense, and that they are used where 
the necessity of notice is the subject of adjudication, and then the phrase 
demand and notice is employed. But, in all those cases the question under 
discussion was whether the pawnee could sell his pledge without notice; and 
it was, of course, held that, in the absence of an express contract, he could 
not do it. In the case of Wilson vs. Little, supra, the difference between a 
debt due upon a certain day, and a debt.without fixed date of payment is 
borne in mind. In that case notice had been waived, but demand had not 
been waived; and the court held that the pawnee could not sell without 
making a demand, there being no express time when the debt became due. 
This was undoubtedly a salutary rule. Where a debtor does not know when 
his money is to be called for, it would be exceedingly unjust that his securi- 
ties should be sold behind. his back, without his being notified that payment 
of his debt was expected. But this in no way applies to a case where a fixed 
time is expressly agreed upon,. by the parties to a contract, for the payment 
of a debt, like the case at bar. 
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It would seem, therefore, that none of the rights of the defendants have | 
been infringed by the action of the plaintiffs, and the judgment appealed 
from should be affirmed, with costs. All concur. 





COMMERCIAL PAPER—BONA FIDE HOLDER—WHAT CONSTITUTES. 
United States Circuit Court of Appeals, Seventh Circuit, January 6, 1896. 
_ ATLAS NATIONAL BANK vs. HOLM, et al. 
A person taking an assignment of commercial paper for value is uot charged with notice of 


any infirmity in the instrument unless he has actual knowledge thereof, or knowledge 
of such facts that his action in taking the instrument amounted to bad faith. 


This was an action by the plaintiff in error, the Atlas National Bank of 
Chicago, upon a promissory note. Judgment below was against the bank; 
and one of the errors assigned was that the Court below charged the jury that 
the note was void in the hands of the Atlas National Bank if such bank pur- 
chased the note ‘‘ with such knowledge of existing facts and circumstances as 
ought to have put an ordinarily prudent man upon inquiry.” 

Before Woods, Jenkins and Showalter, Circuit Judges. 

Woops, Circuit Judge: The essential error is in the proposition that the 
note was invalid in the hands of the bank if purchased ‘‘ with such knowl- 
edge of existing facts and circumstances as ought to have put an ordinarily 
prudent man upon inquiry.” There has been a contrariety of rulings on the 
subject, but the weight of authority has long been (in the Federal courts, 
certainly, since Swift vs. Tyson, 16 Pet. 1) that one who takes an assignment 
of commercial paper before maturity, paying value, without notice of infirm- 
ity in the title or consideration, is deemed a good-faith purchaser, and that, 
to deprive him of that character, it is not enough that he neglected to make 
the inquiry which under the circumstances a prudent man would or ought to 
have made. It is not a question of negligence, but of bad faith. ‘‘ Gross 
negligence may be evidence of mala fides, but it is not the same thing.” 
Goodman vs. Harvey (4 Adol. & E. 870). ‘‘ And the proper inquiry is, did the 
party seeking to enforce the payment have knowledge, at the time of the 
transfer, of the facts and cireumstances which impeach the title as between 
the antecedent parties to the instrument? And, if the jury find that he did 
not, then he is entitled to recover, unless the transfer was attended by bad 
faith, even though the instrument had been lost or stolen. Every one must 
conduct himself honestly in respect to the antecedent parties, when he takes 
negotiable paper, in order to acquire a title which will shield him against 
prior equities. While he is not obliged to make inquiries, he must not will-. 
fully shut his eyes to the means of knowledge which he knows are at hand, 
* * * forthe reason that such conduct, whether equivalent to notice or 
not, would be plenary evidence of bad faith.” Goodman vs. Simonds (20 
How. 343, 366). ‘‘ He can lose his right only by actual notice or bad faith.” 
Swift vs. Smith (102 U. 8. 442, 444). (See, also, 1 Daniel, Neg. Inst. [4th 
Ed.] § 775; Tied. Com. Paper, § 289; Hamilton vs. Vought, 34 N. J. Law, 187; 
Cross vs. Thompson, 50 Kan. 627; Bank vs. Stockwell, 92 Tenn. 252; Rail- 
way, etc. Co. vs. Dick, 8 U. 8. App. 99, 3 C. C. A. 149, and 52 Fed. 379; 
Murray vs. Lardner, 2 Wall. 110; Shaw vs. Railroad Co. 101 U. 8. 564; 
Iytle vs. Lansing, 147 U. 8. 59; Thompson vs. Bank, 150 U. 8. 231.) 
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REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number, — 





Editor Bankers’. Magazine: BUFFALO, N. Y., April 2, 1896. 
Srr :—An institution in New York city sends its draft by mail to Mary Jones, Springfield, 
Mass., and it is stated on face of draft ‘‘ Widow of John Jones.” One Mary Jones, widow of 
John Jones, gets it and supposing it is intended for her takes it to a bank where she is known 
and cash is given her for it. It is endorsed and forwarded to the bank on which it is drawn 
for collection and is paid. After a month has elapsed the bank finds that the check was re- 
ceived by and paid to the wrong Mary Jones. The bank that cashed it did soin good faith and 
there was nothing about it of a suspicious character. Can the bank upon which it is drawn 
recover the money from the bank that cashed it in good faith for Mary Jones, wife of John 
Jones, or is their redress entirely with Mary Jones who received the money ? 
PRESIDENT. 


Answer.—It is to be noted that the rule which estops the drawee bank 
from setting up a forgery does not apply in this case, since that rule is con- 
fined to the signature of the drawer, and there is no rule which imposes upon 
the drawee bank the duty of ascertaining at its peril, as against the person to 


whom payment is made, whether the endorsements on the instrument are — 


genuine. (Canal Bank vs. Bank of Albany, 1 Hill, N. Y. 287, 290; Bank of 
Commerce vs. Union Bank, 3 N. Y. 230; United States Bank vs. Bank of 
Georgia, 10 Wheaton [U. 8.] 333, 354-355; Redington vs. Woods, 45 Cal. 406.) 

The case, then, is one where money has been paid under a mistake of fact; 
and the drawee bank is entitled to recover of the other bank the amount 
which it paid under their mutual error as to the correctness of the indorse- 


ment. (See cases above cited.) In Canal Bank vs. Bank of Albany (supra) . 


a draft had been drawn by the Montgomery County Bank on the Canal Bank 
to the order of E. Bentley, Jun. It purported to have been indorsed succes- 
sively by Bentley, then by one Rudd, afterwards by the Bank of New York, 
and finally by the Bank of Albany, to which bank the Canal Bank paid the 
amount thereof. Bentley’s indorsement proved to have been a forgery. It 
was held that the Canal Bank could recover of the Bank of Albany the 
amount so paid on the draft. The Court said: ‘‘ They (the Bank of Albany) 
obtained the money of the plaintiffs (the Canal Bank) on a bill of exchange, 
payable to the order of Bentley, under a forged endorsement of his name. 
Money has been successively paid by mistake of the several endorsees, the 
plaintiffs, the defendants, the Bank of New York, etc., and the remedy by 
‘ each is plain. It is by action over, each against his respective endorser. The 
bill has never been put in a regular course of negotiation, for want of Bent- 
ley’s name. No one who has advanced money on it, therefore, obtained what 
he supposed he had got; and the endorsers, beside being liable as such, may 
each be sued, as having received money without consideration.” 

The case stated by our correspondent is within the same principle, the 
payment having been made under the erroneous belief of both banks that the 
indorsement was that of the payee. 

We infer the indorsement of Mrs. Jones was not an indorsement ‘‘ for col- 
lection.” If that were so, the rule might apply that the form of the indorse- 
ment being notice of the bank’s agency, it could not be held liable after the 
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proceeds had been paid over to its principal. (National Park Bank vs. Sea- 
board Bank, 114 N. Y. 28; United States vs. Hachange Nat. Bank, BANKERS’ 
MAGAZINE, January, 1896, p. 33.) oe 





Editor Bankers’ Magazine: _ BURLINGTON, Ky., March 20, 1896. 
Sir :—A depositor in this bank has to his credit $1,000 and on March 1, 1896, he draws check 
in favor of Smith for $700, and on March 4, 1896, he draws his check in favor of Jones for $300, 
and on March 8, 1896, he draws his check in favor of Black for $200. All these checks are pre- 
sented for payment at the same time. Is the older check entitled to preference because of 
the doctrine in this State that a check is an assignment of the fund, or for any other reason ? 
J.C. REVILL, Cashier. 
Answer.—The dates of the checks would not, necessarily, indicate the 
priorities of the assignees; for the assignment is not effectual until the check 
is delivered, from which time it takes effect as between the drawer and payee. 
(See Beach, Modern Equity, Sec. 343.) It might be that the checks of earliest 
date were not the ones first delivered; and as the bank has no means of deter- 
mining this question, its only safe course is to refuse to pay any of the checks 
until the priorities of the respective payees shall have first been settled. 








Editor Bankers’ Magazine : March 20, 1896, 
Str :—Would you kindly answer the following: It is contended that as a corporation is a 
person, although artificial, a note against it should be written ‘*I promise to pay,” etc., and 
subscribed by the name of the corporation, and by its vice-president and secretary. On the 
other side it is contended that it should be written, **the (name of corporation) promises to 
pay,”’ etc., and signed by its authorized officers. NEW SUBSCRIBER, 
Answer.—The most approved form of note for a corporation is ‘‘The 
(name of corporation) promises to pay,” and this is the form commonly used. 
But a note drawn ‘‘I promise to pay” and signed in the name of the corpor- 
ation by its duly authorized officer or officers will bind the corporation. This 
form is objectionable, however, for the reason that it affords more room for 
doubt whether the note is intended as that of the corporation, or that of the 
officer whose name appears thereon. 











Editor Bankers’ Magazine: FREDERICK, Md., March 13, 1896. 
S1r :—My attention is called to a recent decision of the Federal court of New York as fol- 
lows: “ Where a draft is indorsed to a bank ‘for collection’ or ‘for account’ of the indorser, 
the form of indorsement carries notice to the bank of payment that the bank to whom the 
paper is thus indorsed is a mere agent of the indorser to collect, having no proprietary inter- 
est in the paper; hence, if the paper turns out to be forged (4. e. raised in amount, or payee’s 
indorsement forged) the agent bank’s own indorsement is not a guaranty of genuineness, and 
it is under no liatility to repay the amount collected, after it has paid the same over to its 
principal.” Does this appear to you to be equitable? Suppose I send my check to another 
city payable to Henry Green, and it falls into the hands of another person who forges the 
name of Henry Green and deposits it in the bank “for collection;” the bank indorses it in 
the same way and sends it to this city. Does it seem just that the bank here should lose, hav- 
ing supposed that the remitting bank should know the man with whom they are dealing, the 
same as is done when a check is paid over the bank’s counter ? 
J. W.L. Carry, Cashier. 


Answer.—The decision referred to is that of the District Court of the 
United States for the Southern District of New York in the case of United 
States vs. American Exchange National Bank, which will be found reported 
in the BANKERS’ MAGAZINE for January, 1896, p. 33. That decision followed 
the decision of the Court of Appeals of New York in Nat. Park Bank vs. Sea- 
board Nat. Bank (114 N. Y. 28). Shortly after the decision in the last-men- 



























BANKING LAW. 


tioned case the New York Clearing-House took up the subject, and various 
suggestions were made as to the proper mode of meeting the difficulties which 
the decision disclosed; but, though the matter was fully discussed, nothing 
definite was agreed on. Whether the rule is just or not is hardly the question; 
it is the law as settled for the State of New York by the highest court of the 
State; and it is also the rule of the Federal court in this jurisdiction. While 
the point is a new one, the principles upon which it is based have long been 
established. 





Editor Bankers’ Magazine: NICKERSON, Kansas, March 23, 1896 
Srr :—A signs note with B at bank as surety. Said noteisdue. A has money in said bank 
and gives C check for same. Bank refuses to pay C check on ground that A owes bank said 
note. Can bank retain money of A which is on deposit and apply it on said B’s note signed 
by A? Can bank refuse to honor said check to C legally ? Please ‘give decisions if you have 
any at hand. CASHIER. , 


Answer.—A as surety on the note is indebted to the bank for the amount 
thereof, and the bank is entitled to maintain an action against him therefor. 
The bank, on the other hand, owes A the amount of his deposit. These are 


mutual demands, and one may be set off against the other. Hence, the bank 


may apply the deposit to the payment of the note, and may refuse to pay A’s 
check. (See Windisch-Mulhauser Brewing Co. vs. Bank of Marysville [Ohio] 
33 N. E. Rep. 1054; Hyrick vs. Capital State Bank, 67 Miss. 60.) 





Books FOR BANK CLERKS.—Junior bank clerks and officers are frequently slow 
in being promoted to more lucrative and responsible positions because they have 
neglected to thoroughly inform themselves of the broad principles which underlie 
the great transactions of trade and finance. 

Experience alone, valuable as it is, can not supplant this knowledge of the ele- 
mentary bases of business. In these progressive days there should be a combination 
of both theoretical and practical training, as the opinions of the bankers are being 
more and more sought and listened to with attention by associations of bankers and 
the general public also, 

Every young banker, and for that matter every banker who has not done so, ought 
to read Adam Smith’s ‘‘ Wealth of Nations,” John Stuart Mill’s ‘‘ Political Economy,” 
and ‘‘ Methods and Machinery of Practical Banking” by Claudius B. Patten. 

A careful study of these works will aid in advancing any one in the banking pro- 
fession, affording a combination of theoretical and practical knowledge that: will 
place the young banker on sure ground ready to meet the emergencies of his calling 
and to respond to whatever demand the public may make for advice and counsel in 
his special field of business, 


* 





EMPHATIC ON THE Money QuEstTion.—At the Massachusetts Republican Con- 
vention held at Boston, March 27, the following was adopted : 


‘* We are entirely opposed tothe free and unlimited coinage of silver, and to any change 
in the existing gold standard, except by international agreement. Each dollar must be kept 
as good as every other dollar. The credit of the United States must be maintained at the 
highest point, so that it cannot be questioned anywhere either at home or abroad. Every 
promise must be rigidly kept, and every obligation redeemable in coin must be paid in gold. 

We are opposed to the unsound and dangerous system of State banks. We support the 
National banking system and believe that it should be so amended as to give it room for 
expansion and opportunity to meet the demands of the growing business and — 
of the country.’’ 
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DEFICIENCY OF REVENUE—IS IT THE CAUSE OF 
OUR FINANCIAL ILLS? 





Senator John Sherman, of Ohio, has a paper in the current number of ‘‘ The 
Forum” on this topic, except that he has put it in the form of positive assertion 
instead of interrogatively, Mr, Sherman is indisputably the best informed on the 
public finances of any living American, and his long and distinguished career gives 
weight to any views that he may express on questions of governmental policy. He 
is not only an able statesman, but an exceedingly adroit politician, and it may not 
be well to entirely forget this latter fact in considering some of the points set forth 
in ‘‘ The Forum” article. 

Senator Sherman starts out with the proposa] made by President Cleveland to 
convert the United States and Treasury notes into an interest-bearing debt of about 
$500,000,000, which is criticized as a measure that would result in a sharp contrac- 
tion of the currency, add greatly to the burden of existing debts and arrest the 
progress of our industries. The Ohio Senator holds that the true line of public 
policy is to furnish the Government with enough funds to meet current expenditures 
and to provide each year for the payment of a part of the public debt. He says 
that the gold reserve could then be maintained without cost but with ‘‘a saving of 
interest on United States notes and Treasury notes of five times the interest lost by 
the gold held in reserve.” 

Senator Sherman states that ‘‘ The only difficulty i in the way of an easy mainte- 
nance of our notes at par with coin is the fact that during this Administration the 
revenues of the Government have not been sufficient to meet the expenditures 
authorized by Congress.” 

Contrasting the operation of the McKinley law and the Wilson law as producers 
of revenue, it is asserted that ‘‘ During the twenty-five months of the McKinley law 
(October, 1890-92) the average monthly surplus was $1,129,821. During the exist- 
ence of the Wilson law (September, 1894, to December, 1895) the average monthly 
deficiency was $4,699,603. If the McKinley law was, in the opinion of the Presi- 
dent, inefficient for revenue, he should have said of the Wilson law that it was 
bounteous in deficiencies,” 

After going into the details of the operations of these two laws, the Senator 
again makes the positive assertion that ‘‘ The deficiency of revenue was the primary 
cause of the demand for gold for United States notes.” This position is maintained 
at great length, 

From July 1, 1879, to July 1, 1892, the redemption of United States notes in gold 
averaged less than $3,000,000 a year, while during the last three and one-half years 
the redemption of United States and Treasury notes exceeded $100,000,000 for each 
year. From 1885 to 1889 the gold reserve increased from $240,000,000 to $320,000,- 
000, and this increase was made without cost to the Treasury, the gold being received 
in exchange for paper. 

Mr. Sherman does not agree with those who think that the withdrawals of gold 
have been due to the operations of the silver laws, On this point he says: ‘‘ The 
Bland-Allison Act was in force from 1878 to 1890, when the accumulation of gold 
occurred, and the great bulk of gold was withdrawn ‘after the repeal of the Act of 
July 14, 1890.” He also says that while he was Secretary of the Treasury the Gov- 














DEFICIENCY OF REVENUE 


ernment received over $60,000,000 of goid in exchange for silver certificates and 
United States notes, and this was done after the Bland-Allison Act was in force and 
the silver certificates had been issued under that Act, 

As to the ‘‘ endless chain,” or the reissue of the notes when once redeemed, it is 
stated that the right to reissue is a necessary incident to a circulating note, the 
United States only doing what every bank does. Instead of joining in the cry 
against this provision of the law, Senator Sherman says ‘‘it furnishes a note for cir- 
culation better than any other yet devised by mortal man,” 

There is no lack of explicitness in the statement as to the deficiency of revenue 
and its results, for in concluding this branch of his topic Senator Sherman says: 
‘* Nor would deficiencies have occurred had not the President and both houses of 
the Fifty-third Congress, then in political sympathy, united in passing a law reduc- 
ing the revenue below expenditures for the first time since the close of the war, and 
compelled the executive authorities to apply a fund created for the redemption of 
United States notes to meet the ordinary expenses of the Government, This demon, 
strated fact is the source of all our financial difficulties.” 

It is recommended that the notes should not be reissued except in exchange for 
gold coin, and also that the gold reserve should be separated by law from the gen- 
eral cash assets of the Treasury, 

Senator Sherman estimates that deducting the notes destroyed or lost and those 
held as bank reserves, the actual amount of United States notes in circulation does 
not exceed $227,000,000. He thinks that with a provision in the law that notes 
redeemed with coin shall not be reissued except for coin, the value and stability of 
our currency can never be endangered, He also favors a law compelling the banks 
to keep their reserves in United States notes or Treasury notes only, arguing that 
the National banks are creations of the Government and that they ought not to be 
allowed to do anything that tends to discredit the notes in which they may redeem 
their circulation. 

As to the other remedies to i applied, Mr. Sherman would have Congress at 
once provide sufficient revenues to meet public expenditures. The invasion and 


misapplication of the gold reserve he regards as being of much greater injury than. 


the imposition of ten times the amount of taxation. 

What is said in regard to the reissue of the United States notes is somewhat 
novel and interesting. ‘‘It is asserted that the continued reissue of United States 
notes is mandatory. This is not a fair construction of the law. The plain meaning 
of it is that their redemption shall not cause their cancellation. They are placed on 
the footing of bank notes. What solvent bank would reissue its notes when there was a 
run upon it? It would hold them until the demand ceased. The Government 
ought to exercise the same prudence.” 

Mr. Sherman does not think there is much demand for the retirement of the 


_ legal-tenders except on the part of the banks and in the large centres of capital. To — 


those who complain of the present difficulty of maintaining the notes at par he 
points out that during a period of fourteen years, when the Government’s revenues 
exceeded its expenditures, and when the public debt was being reduced with unex- 
ampled rapidity, there was no difficulty in maintaining the parity of the notes, 

There is a great deal of information and discussion in reference to the revenues 
and the gold reserve that cannot be touched upon here, and while many will not 
agree with the views of the distinguished and venerable Ohio Senator, they will find 
the complete paper worthy of a careful reading. Its concluding paragraph is as 
follows : 

‘* A careful study of the systems of banking, currency, and coinage adopted by 
the principal nations of Europe convinces me that our system—when cured of a few 
defects developed by time—founded upon the bimetallic coinage of gold and silver 
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maintained at par with each other; with free National banks established in every 
city and town of importance in the United States, issuing their notes secured beyond 
doubt by United States bonds or some equivalent security, and, redeemable on 
demand in United States notes; and the issue of an amount of United States notes 
and Treasury notes equal to the amount now outstanding (with provision for a 
ratable increase with the increase of population), always redeemable in coin and 
supported by an ample reserve of coin in the Treasury, not to be invaded by defi- 
ciencies of revenue, and separated by the sub-treasury system from all connection 
with the receipts and expenditures of the Government—such a system would make 
our money current in commercial circles in every land and clime, better than the 
best that now exists in Europe, better than that of Great Britain, which now holds 


the purse strings of the world.” 





Greater New York—What It Will Be. 


Editor Bankers’ Magazine: ENGLEWOOD, IUL., March 29, 1896. 
Srr:—I notice that the so-called ‘Greater New York” bill has passed the State Legisla- 


ture and without doubt will become a law. Can you inform me what the new city will com- 
prise, its area, population and size as compared with the principal cities of the world ? 


SUBSCRIBER. 

Answer.—The consolidated territory comprises—in addition to the present city of 
New York—Kings County (Brooklyn), Richmond County (Staten Island), Long 
Island City, Newtown, Flushing, Jamaica, and that part of the town of Hempstead 
westerly of a straight line drawn from the southeasterly point of the town of 
Flushing through the middle of the channel between Rockaway Beach and Shelter 
Island to the Atlantic Ocean. 

Its total area is 359.75 square miles, and the population—according to the census 
of 1890—2,985,422. Allowing for the natural increase it is estimated that the pres- 
ent population is not far from 8,300,000. 

As compared with other cities, London has an area of 688.81 square * and 
4,281,481 population ; Paris, 297 square miles and 2,447,957 population ; Berlin, 242 
square miles and 1,579,244 population and Chicago 180.12 square miles, containing 
1,099,850 population, so that New York will hereafter — as the second largest 
city in the world. 

A Mayor and other municipal officers for the new itis will be elected at the 
general election in November, 1897, but the complete consolidation does not take 
effect until January 1, 1898. Inthe meantime, a commission appointed by the Gov- 
ernor will prepare a charter for the government of Greater New York. This com- 
mission consists of the Mayors of New York, Brooklyn and Long Island City ; 
Andrew H. Green; the State Engineer and Surveyor; the Attorney-General, and 
nine other persons (to be appointed by the Governor), whose terms of office shall 


expire March 1, 1897. 





Unitep States AGAINST FREE SILVER.—The emphatic rejection of the free 
coinage of silver amendment by the House of Representatives on February 18 was 
an event of more than unusual] importance, the vote being 90 in favor of free coinage 
and 215 against. Details of the vote have been published in a previous number, 
but it is interesting to recall how the vote was distributed as to population, wealth 
and standing in the electoral college. A compilation gives the following result : 

ioe es te ris Silver. 
Population 46,602,338 


Assessed value of property $18,985,889, 467 
No. of electoral VOtes..........seeseees ——— 167 280 














FOREIGN BANKING SYSTEMS. 





HOW BANKS ARE ORGANIZED AND MANAGED IN THE LEADING COUNTRIES OF 
THE WORLD. 





{From the Annual Report of the Comptroller of the Currency. } 


In his recent annual report the Comptroller of the Currency, Hon. James H. 
Eckels, has collected and published some valuable descriptions of the banking sys- 
tems of the world. The enquiries sent out to those who furnished the information 
covered the following points : 


1. Give the different classes or kinds of banks. 

2. What requirements must be met in order to enable each class of banks to transact 
business ? 

3. Who determines when these conditions have been satisfied ? 

4. Give regulations, if any, governing each class of banks as to (a) capital stock, (b) man- 
agement of the bank, (c) liability of shareholders for claims against the bank, (d) reports of 
condition of the bank, (e) examination by Government official, (f) restrictions on the amount 
of loans, (g) restrictions of any other character on loans by the bank, (h) security for loans, 
(t) cash reserve required, (j) accumulation of surplus. 

5. Give the regulations, if any, governing the receipt of deposits, ani state if it is the 
custom of the banks to allow interest on deposits. 

6. To what extent is the Government interested as a shareholder in the banks? 

7. Are any of the banks permitted to conduct branch banks or offices? 

8. To what extent and by what medium is information as to the condition of the banks 
given to the public ? 

¥, What taxes or burdens are imposed upon the banks in return for the privileges granted 
them? 

10. Give as full —— as possible as to the closing up of the busines: of insolvent 
banks. 

11. To what extent and under what conditions; are the banks allowed to issue bank notes? 

12. What provision is made for the redemption of such notes ? 

13. Please give any additional information which you think will be of interest concerning 
the banks, 


From the reports received, which are official in most cases, a selection has been 
made of the descriptions of the most important foreign nations, 


RUSSIA. 
[Clifton R. Breckinridge, United States Minister.] 


1. The different classes or kinds of banks are seven in number. First, there is 
the Imperial or State Bank, which is not a sharehold bank, but is afpart of the treas- 
ury machinery of the Government, It issues the Government notes, similar to our 
greenbacks, has branches in various parts of the Empire, and does a general bank- 
ing business, such as receiving deposits, discounting paper, and dealing in bills of 
exchange. This is the only bank of issue, All other banks are sharehold or stock 
banks, and the Government, while it has control over them, which’will be explained 
further on, has no stock or interest in them. The second class is the commercial 
banks which do a general banking business. The third class is the discount banks 
which make a specialty of discounting paper and making loans on stock, bonds, etc. 
They are closely akin to commercial banks, but are nevertheless classed separately. 
The fourth class is the Lombard banks. These make loans only on moveable prop- 


—— — sete 2 
Bt Eu OT eee 
e 


Sci us OR ee Te Ge ee ey 


¥ Ey ee es Bs } a a 
ETRE PA OE RP OE OER IS IS PT OE IGT RE OR CT 8 


4 on. y * 


RE So ey ee Oe ly Pe ' 
4 Pee Wena —* 

















































eae 








480 2 THE BANKERS’ MAGAZINE. 


erty. They are virtually pawn shops, though the business is upon a far more ex- 
tended scale than the pawn business is supposed to be in the United States. They 
are said to be closely overlooked by the Government, and admirably conducted. 
The fifth class is the mutual credit banks. In banks of this class the interested par- 
ties are associated by membership. They are also called mutual credit societies, 
New members are accepted upon being properly recommended, and at the time of 
joining they are given a certain amount of credit which they can use by giving their 
notes whenever they wish todo so, They are required upon jofhing to deposit as 
a part of the permanent capital of the bank ten per cent. of the credit that they will 
be entitled tocommand. This is equivalent to holding paid-up stock to the extent of 
- ten per cent. of the credit the bank is permitted to give them. This deposit, how- 
ever, is not deducted from their line of credit, and the working capital of the bank 
is made up of such deposits from those who make them simply as an investment 
and of the current deposits of the members. The principal business of these banks 
is discounting paper which, as indictated, is restricted to their own membership. 
The sixth class is known as the land property banks, They are permitted to make 
advances only upon lands in the provinces and are equivalent to our farm-mortgage 
companies with this distinction, that they issue four and four and one-half per cent. 
bond to the borrower to the extent of the loan, and the borrower gets his money by 
selling these bonds. He can also make his payments to the bank either in money 
or in bonds. Sometimes the borrower makes and sometimes he loses by this opera- 
tion. The seventh class is the town credit banks, They are limited to making 
loans upon city and town real estate, improved or to be improved, and they issue 
four and one-half per cent. bonds to the extent of their loans as the land banks do. 
The above exhausts the list of the different classes or kinds of banks. 

2. The requirements which must be met to enable a bank of any class to begin 
business are not definitely fixed, and hence they cannot be definitely stated. Ina 
general sense the proposal must come within one or another of the foregoing classes 
unless those desiring to organize a bank can devise some new branch of the business. 
They form their plan and make their rules or statutes for theirown government, 
and submit the whole to the ministry of finance. It is accepted, with or without 
change, or rejected, by the ministry, or, officially speaking, by the Emperor, as may 
appear advisable at the time. There are doubtless some general rules which serve 
as a guide in the matter, and which are not lightly departed from, but the latitude 
appears to be largely one of broad and varying discretion, according as the proposi- 
tion may commend itself at the time. 

8. A Bank having been authorized to begin business, the right to continue is 
practically determined by the ministry of finance, to whom it is required to send 
monthly reports of its transactions, a report of shareholders’ meetings, and a copy of 
all published statements of its affairs. 

4. The regulations governing each class of banks are too numerous and varied to 
admit of reply, except by noting a few leading points and referring to the accom- 
panying translation of statutes for fuller details. This follows from what is stated 
about the requirements to begin and continue the transaction of business in Nos. 2 
and 8; but I take up your points in their order and remark upon them separately as 
the facts may seem’ to warrant. (A) Capital stock is not subject to any regulations 
that I know of except such as may determine the amount and time of payments 
prior to beginning business. (B) As to the management of banks, reference must be 
had to the accompanying statutes. (C) The liability of shareholders for claims 
against a bank is always limited to the amount of their paid-up shares, they being 
the last to realize in case of failure, but not subject to any further liability or assess- 
ment. (D) Reports of the condition of the bank are covered by reports of transac- 
tions and condition, as stated in No. 8. Newspaper publication therein referred to 
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is general and obligatory. (E) Government officials examine the books and affairs 
of a bank at the discretion of the ministry of finance, but such an examination is 
seldom made if a bank appears to be going on successfully and satisfactorily. (F) 
As to restrictions on the amount of loans, they are of a varied character. Land and 
loan credit banks, which issue bonds to the extent of their loans and there stop, are 
under a very clear, though liberal, restriction. In the case of a commercial bank, 
the oldest in the Empire, it can not exceed, as regards the relation between loans and 
security, 80 per cent, of the market value of merchandise, 80 per cent. of the same 
value of stocks, and 90 per cent, of Government bonds. No relation is specified 
between loans and deposits and capital, except such as may be embraced in a gen- 
eral restriction that all business at any given time must not exceed ten times the 
volume of the paid-up capital and surplus, While it does not bear strictly upon 
this point, yet I will add that in buying and selling exchange it must not exceed at 
any time one-fourth its paid-up capita], plus one-half its surplus or ‘‘ reserve,” as 
they call it, there being in this case, and generally, so far as I am now informed, no 
definite reserve in the sense in which the word is used in the United States. (G), 
(H) and (I) are practically covered, as far as I am able to cover them, by (F). I 
think what is there said states the general policy as definitely as it permits of being 
stated, and that it will be more satisfactory to you to refer to the inclosures for 
further details than for me to attempt to enumerate them or to generalize upon 
them. (J) There are no uniform regulations about the accumulation of surplus, 
Having finished this list of interrogations, I will add that all of these points, of 
course, have such judgment passed upon them as can be exercised by the minis- 
try of finance, which oversight, being backed by peremptory power, combined with 
the natural prudence of the interested parties who have been permitted to do busi- 
ness, secures much better results than would be supposed. By way of illustration, 
I am told that only one bank has failed in St, Petersburg, where thirty are doing 
business, within the past ten years. 

5. The only regulation in regard to the receipt of deposits, of which I am aware, 


is as to the amount. In one charter the limit the bank can receive is five times the 


surplus and paid-up capital. It varies with other banks. Interest is allowed on 
deposits at the discretion of the bank management, as the current profits and the 
state of the money market may justify. 

6. The Government is not interested as a shareholder in any bank except the 
State Bank, and the State Bank is exclusively a Government concern, It is as if we 
had a bureau in the Treasury Department with power to do a great and varied 
banking business, and with branches all over the country. 

7. Banks are permitted to have branch banks, and most commercial banks find it 
to their interest to have a few branch establishments, 

8. They publish monthly statements in the newspapers. 

9. A tax of from 3 to 5 per cent. is imposed upon the net profit of banks. 

10. Insolvent banks are closed up under the general insolvency law like any other 
insolvents, a translation of the essential parts of which law is herewith inclosed. I 
will briefly state that, in making settlement, debts due the Government are preferred 
above all others, Then come amounts due employees, outstanding bills of exchange, 
and liabilities for brokerage and commission. Depositors come third, and share- 
holders come last. 

11. No banks are permitted to issue notes. The only bank of issue is the State 
Bank, or, in other words, the Government, 

12, The provision for the redemption of these notes can best be explained by first 
stating what is said upon that subject, and then by stating how it works. Taking 
one of the ruble notes, I find the contract or promise printed upon the note. Upon 


one side it reads as follows: ‘‘ Imperial credit note. On presentation there will be 
5 ~ 
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paid at the exchange cash room of the Imperial Bank one ruble [or more] in silver 
or gold.” Upon the other side these words are used: ‘‘ Extract from the Imperial 
manifesto concerning credit notes: First. The Imperial credit notes are guaranteed 
by the whole property of the realm, without detention at any time, to be exchanged 
against ringing (hard, pare) metal of the above-mentioned fund. Second. These 
credit notes enjoy the right of circulation throughout the Empire on an equality 
_ with silver coin.. Third. For the counterfeiting of credit notes the guilty party is 

liable to the loss of all rights and will be sentenced to hard labor.” There are now 
reported outstanding 4,194,800,000 francs of ruble notes, amounting, when reduced 
to gold, to roundly one-half, say 2,100,000,000 francs. The ‘‘redemption” fund is 
reported at 1,408,252,000 francs in gold, including the ‘‘ ordinary ” and “ extraordi- 
nary.” This large fund is not used, however, for purposes of redemption, and the 
result is that the ruble notes are not even at par with silver. Practically, then, 
there is no provision for redemption. 

Translations of the law relating to insolvents, including insolvent banks, and of 
the statutes of the St. Petersburg Toula Land Bank, the Russian Bank for Foreign 
Trade, and the Discount Bank of St. Petersburg were inclosed. 

The following information relates to the 


GRAND Ducuy oF FINLAND: 


1. The Bank of the States, ‘‘ Finlands Bank,” is the sole bank of circulation, and 
it also transacts discount, loan and other kinds of banking ; joint-stock banks for 
deposit, discount, loan and other banking ; joint-stock banks for loans granted upon 
mortgage in town estates; the mortgage bank, ‘‘ Finlands Hypoteksforening,” for 
loans on country estates ; Savings banks in most parishes of the country, and post- 
office Savings banks at the post-offices. The two last-mentioned classes are formed 
to promote saving, and are not allowed to be managed with any purpose of profit 
for the founders. 

2. The Finlands Bank is guaranteed and supervised by the States of Finland. 
The other banks are allowed to transact banking after obtaining license from the 
Imperial Senate of Finland. Before beginning banking one-fourth part of the joint 
stock bank’s capital must be paid in, and the remaining three-fourths within one 
year. The managers must be Finlanders, 

8. The Imperial Senate of Finland, after receiving reports from the public bank 
controllers appointed by them for the joint-stock banks, and the supervisor for the 
Savings banks. 

4. (A) The capital of the various banks is as follows: The Finlands Bank, 
10,000,000 Finnish marks ; in joint-stock banks the fixed and invested funds ; and in 
the Savings banks not less than 1,000 marks, (B) The Finlands Bank is governed 
by four deputies for the States and managers nominated by these deputies and 
appointed by the Emperor, Grand Prince of Finland. Controllers are elected by the 
States. The managers and revisers of the joint-stock banks are appointed, re-elected 
or dismissed by the meeting of shareholders, The Savings banks are managed by at 
least five principals and a board of managers. The post-office Savings banks. are 
administered in connection with the post. (C) Shareholders are not liable for claims 
against the banks to a greater extent than the amount of their invested shares, (D) 
The Bank of the States and the joint-stock banks every month publish their reports 
in the official journal and in the most widely read paper of the country. (E) A pub- 
lic controller appointed for each bank by the Senate supervises the joint-stock banks. 
(F and G) The discounted bills and loans from the Finlands Bank are not considered 
a security for the circulation. (H) The loans are given upon security in stock, 
bonds, mortgage and merchandise, and in the joint-stock banks also upon personal 
credit. (I) Most banks have reserve funds. (J) The surplus or net profits for each 
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year are, first of all, to be used for the accumulation or increase of the reserve fund ; 
to the reserve fund of the Bank of the States is yearly added one-fourth of the net 
profits until this fund amounts to 15,000,000 marks. The-remainder of the profits is 
then disposed of by the States for various useful purposes, In the case of joint- 
stock banks 10 per cent. of the net profits is annually carried to the reserve fund, 
until this fund has reached a fixed amount, this varying with the different banks. 
The remainder of the net profits is divided among the shareholders, or becomes a 
part of the pension fund for clerks, etc. 

5. Deposits are received in the joint-stock banks and interest allowed. Should 
the legally fixed capital stock of such a bank be diminished by losses to 90 per cent, 
of its original amount, and its liabilities exceed five times such amount, unless this 
deficit is made good by the shareholders before the lapse of three months, the bank 
is allowed to transact no further business until such losses are — No interest 
is allowed on deposits by the Finlands Bank. 

6. The Government is not a partner or shareholder in any of the banks, 

7. The Finlands Bank is licensed to conduct branch offices by the Imperial 
Senate. The States issue licenses to other banks to conduct branches. 

8. Full reports of the condition of the banks are published monthly in the most 
widely read papers of the country. 

9. No separate taxes or burdens are imposed on the banks, | 

10. Should the capital stock of any bank be diminished by losses to 75 per cent. 
of the original amount such bank is compelled to stop business and to liquidate its 
liabilities. The amount remaining after this is done is divided among the share- 
holders. 

11, Finlands Bank, the Bank of the States, is now the sole authorized bank of 
issue of this country. 

12. The total amount of notes in circulation and other liabilities of the bank pay- 
able on demand is not allowed to exceed 35,000,000 marks, and the total amount of 
the gold coin and bullion in the bank is fixed at not less than 20,000,000 marks, the 
silver coin in cash, the claims due to the bank from abroad, and the bonds and cou- 
pons in foreign money possessed by the bank. The amount of circulation not dis- 
posed of amounted on the 80th of last September to 32,500,000 marks. 

18. License to issue bondsis given. by the Senate only where a bank hasa paid-up 
capital for that purpose of at least 1,000,000 marks, and as security for the proper 
payment of these bonds when due, in the custody of the public controller, Govern- 
ment or municipal bonds, the sum of which must exceed at least 10 per cent. of the 
amount of bonds issued. Loans on mortgage are given only for half the value of 
the mortgaged estate. Bonds on foreign money issued by the mortgage bank, 
‘‘Finlands Hypoteksforening,” are guaranteed by the State up to 30,000,000 marks. 

Finland has never had a bank failure. 


BELGIUM. 
(James S. Ewing, United States Minister.] 


1. There is in Belgium only one bank of issue, that is La Banque Nationale, 
organized under the law of May 5, 1850, and under the law of May 20, 1872. It is 
difficult to classify the other banks, There exist banks of discount, of deposit, of 
crédit foncier (banks that make loans on real estate), and unions du crédit (banks 
that do the banking business of their members only), With the exception of the 
banks known as crédit foncier, all the banks in Belgium discount bills, receive 
deposits, and interest themselves in industrial affairs. 

2. Banks in Belgium are established under the forms of société en nom collectif— 
partnership société en commandite simple—partnership in which the active partners 
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are responsible without limitation and the dormant ones to the extent of their share 
of capital only. Société anonyme, joint stock company. Société en commandite 
par actions, partnership in which the active members are responsible without limit- 
ation and in which the dormant members are stockholders and are responsible for 
the amount of their stock only. Société co-opérative, co-operative societies in 
accordance with the provisions of the law of May 18, 1878, modified by the law of 
May 22, 1886. This law determines the conditions to be complied with by the banks 
in order that they may commence their banking operations. If the provisions of 
the law be complied with, the banks above described may be organized indefinitely. 
There is no public officer empowered to determine whether the conditions imposed 
by law in the organization of a bank have been complied with or not. 

8. The shareholders and interested third parties have the right to protest against 
any infraction of law. 

4, The provisions of the law of May 18, 1878, answer these questions fully. 

5. The Banque Nationale may receive deposits on current account, but without 
interest. All private banks may receive voluntary deposits and pay interest on 
them or not, as they may agree. 

6. The Government is not interested as a shareholder in any of the banks, ~ 

7. Banks may organize sub-banks or branch offices as they please in conformity 
to their by-laws, : 

8. Only banks organized as joint stock companies or as sociétés en commandite 
par actions are required to publish every year a general statement regarding their 
condition. This statement must contain an inventory indicating the value of the 
personal and real property and a balance sheet showing all the assets and liabilities 
of the society, with an annex containing a list of its contracts, and must be published 
in the Moniteur Belge (the official paper) fifteen days after its approval by the 
members composing the annual general assembly, and at the expense of the society. 
The Banque Nationale, governed, as has been stated, by a special law, has to furnish 
every month to the Government a statement as to its condition as well as to the con- 
dition of its branch offices. This statement is also published in the official paper of 
the country. The co-operative societies must deposit the annual statement as to 
their condition, fifteen days.after its approval, at the registry office of the tribunal 
du commerce, of the district to which the society belongs. 

9. Except the Banque Nationale, the banks are not taxed on account of any privi- 
leges they enjoy, but all pay a license fee according to the amount of their earnings. 
The Banque Nationale, which alone is authorized to issue bank notes, is subject on 
that account to various charges, determined by law. 

10. The law of 1878 provides for the closing up of the business of insolvent 
banks. : 

11. With exception of the Banque Nationale, no bank is authorized by law to 
issue bank notes. The amount of bank notes in circulation and of obligations pay- 
able at sight must not be in excess of three times the amount of the reserve in coin 
of the Banque Nationale. The amount of the bank notes in circulation may be 
increased by the authority of the minister of finance to more than three times the 
amount of the reserve in coin. On December 81, 1894, the bank notes in circulation 
amounted to 469,662,000 francs, and the balances of current accounts to 78,558,169.29 
francs ; total, 548,220,169.29 francs. The available assets comprised the public funds 
of the bank and of the reserve, 74,882,512.05 francs; eash in bank, 180,756,515.01 
francs ; bills due and in account current, 41,847,875.90 francs ; bills not due 346,590, - 
227.84 francs ; loans on public funds, 18,469,529.90 francs ; total, 607,046,529.90 francs. 

12. See answer to question 11 for the redemption of bank notes. The payment 
of the latter is guaranteed by the available assets of the bank. 

(To be continued.) . 

















CANADIAN BANKING SYSTEM. 





— 
COMPARATIVE STATISTICAL REPORTS. 





Canadian banks are on the joint-stock plan and are banks of issue, following 
closely the Scotch system. 

The first extended legislation was given to Canadian banking in 1870. In that 
year the first Act was passed extending the charters of certain banks for ten years, 
each bank being obliged to have a bona fide paid-up capital of $200,000, and that. 
the note circulation should not exceed the paid-up capital. In 1871 legislation 
was asked for in order to make certain changes that were deemed necessary, and at 
the end of ten years, viz., in 1881, an Act was passed extending the charters to 
1891. In each case such changes and improvements were made as were considered 
in the interest of bankers and the commercial community, by the bankers being con- . 
sulted in the interests of banking and the Finance Minister and Parliament in the 
interests of the public. 

Each ten years experience enables those interested in good banking legislation to 
come forward and present their views which, if considered worthy, receive con- 
sideration. 

The first years of passing the extended or General Act we find the chief items of 
the banking resources of Canada as follows—no reserve fund is given : 
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In 1891 a reserve fund had been established amounting to $23,666,827; and in 
1895 to $27,665, 799. 

The Banking Actin its present form became operative on the first day of July, 
1891, and will continue until June 80, 1901, This Act, designated an Act respect- 
ing banks and banking, is 58 Victoria, chapter 31, and was assented to May 16, 1890. 
The Act applies to all banks permitted to issue notes and at present existing, and 
to any that may be incorporated after January 1, 1890. The capital stock must be 
$500,000, subscribed in shares of 100 each, and the paid-up capital, $250,000, must 
be paid to the Minister of Finance. Provisional directors not to be less than five 














486 THE BANKERS’ MAGAZINE. 
and not more than ten, a majority of whom must be natural born or naturalized 
subjects, The bank has no power to issue notes until a certificate pf authority has 
been procured from the Treasury board, 

When the preliminaries are arranged the Minister of Finance pays back the 
amount of capital less an amount to be placed in the note circulation redemption 
fund. Capital stock may be increased by by-law but it requires a certificate from the 
Treasury board within three months after passing of the by-law. Capital stock may 
also be reduced, but such reduction does not lessen the liability of the shareholders, 
Directors are liable if they declare a bonus or dividend impairing capital. A divi- 
dend exceeding 8 per cent. may be paid only when the reserve is equal to 80 per 
cent, of paid-up capital. A bank’s cash reserve is made up of specie and Dominion 
notes. For holding less than 40 per cent. of said cash reserve in Dominion notes 
the bank is liable to a fine of $500. The circulation of a bank’s notes shall not exceed 
the unimpaired paid-up capital. La Banque du Peuple (now in liquidation) and the 
Bank of British North America, may not exceed 75 per cent. of their capital except 
by special deposit with the Minister of Finance. In case of insolvency bank notes 
are secured by a first lien on the assets, and liability of shareholders to the extent of ~ 
twice the amount of their stock and the fund known as the “‘ bank circulation redemp- 
tion fund.” Bank notes are of the denomination of $5, and multiples of $5 only. 

The schedule of penalties for over-issue are as follows: Excess $1,000 and under, 
the amount of the excess ; $1,000 and not over $20,000, penalty $1,000 ; $20,000 and 
not over $100,000, penalty $10,000 ; $100,000 and not over $200,000, penalty $50,000 ; 
$200,000, penalty $100,000. 

For an officer of the bank pledging or assigning the bank’s notes a fine not less 
than $400 or more than $2,000, or imprisonment for two years, or both, may be 
imposed. An officer issuing notes with intent to deceive, and the one receiving the 
same knowingly, are liable to a term of seven years’ imprisonment or a fine of $2,000. 

The bank’s notes are the first charge on its assets in case of insolvency ; penalties 
for which the bank is liable are not a charge until all other liabilities are paid. Bank 
notes are payable at par throughout Canada and banks are bound to arrange for the 
redemption of their notes at centres of trade specified. For issuing a note intended 
to circulate as money by any other than banks named in the charter Act the penalty 
is $400. 

Officers of banks or public officers must write or stamp across the face of coun- 
terfeit money coming to them, counterfeit, altered, or worthless. For issuing an 
advertisement liable to mislead and to be taken for a Dominion note, a penalty of 
$100 or three months imprisonment, or both, may be enforced. For neglecting to 
send monthly return of previous month to Minister of Finance within the first 
fifteen days of the current month, the penalty is $50 per day for each day so neglect- 
ing. For refusing to send special returns when called the penalty is $500 per day. 
Other returns, viz., lists of shareholders, and balances unclaimed and dividends 
unpaid, $50 per day for each day the neglect continues. Giving unfair prefer- 
ence to one creditor over another as to security is punishable by two years’ impris- 
onment and the making good of any loss that may accrue. For false and deceptive 
statements imprisonment for five years, and any one to use the words ‘‘ bank,” 
‘banking company,” ‘‘ banking house,” ‘‘ banking association,” or ‘‘ banking insti- 
tution,” must have authority under the Banking Act before doing so. 

No discount or commission is permitted to be charged upon Government or 
Departmental cheques. 

The new feature of the Act of 1890 regarding security of bank notes is the bank 
circulation redemption fund by which means the insolvent bank’s notes are kept at 
par, compelling the bank to provide for the redemption of its own notes anywhere 
throughout the Dominion. The amount upon which the 5 per cent. redemption 
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fund for bank circulation is calculated is the maximum amount outstanding or in 
circulation during the month. 

Each bank has a number of branches throughout the Dominion, some having 
over forty, the total number at present reaching nearly 500. Weekly and monthly 
returns are made to the head office and the General Manager is in this way kept in 
touch with the business of the country from one end to the other. This system of 
branch banks seems specially adapted to Canada, as the branches supply the max- 
imum of accommodation to the inhabitants with a minimum of expenditure, and 
during a time when money is tight or business dull in one portion of Canada the 
money not required there can be conveyed to a branch in some other section where 
more active business demands it. 

The power of the banks to issue their own notes is also most suitable to the bank- 
ing requirements of this country. The elasticity or ebb and flow of the currency is 
readily noticeable in the monthly returns, comparing the column “‘ notes in circula 
tion” for the autumn months and the early spring months. These notes are always. 
ready when required, without any extra cost to the holder, and when the notes are . 
no longer in demand for commercial purposes they find their way back to the bank 
vaults from whence they came. 

Dominion notes are issued by the Government of the Dominion and are in denom- 
inations of $1, $2, $4, $50, $100, $500, $1,000. There are also still in use notes of the 
late Province of Canada which are under the Dominion Notes Act until redeemed, 
held to be notes of the Dominion of Canada and are redeemable in specie. 

Security for the redemption of Dominion notes must be 25 per cent. gold or 
securities guaranteed by the Government of the United Kingdom—not less than 15 
per cent, of the total to be in gold and 75 per cent. in Dominion Debentures issued 
by authority of Parliament. 

The Dominion Government may issue notes to an unlimited amount, but for all 
over twenty millions an equal amount of gold must be held by the Minister of 
Finance. 

The issue of Dominion notes is under the supervision of the Comptroller of the 
Currency and is made to officers, viz., assistant Receivers-General, appointed in 
large trade centres. They supervise the issue of notes to the banks, taking as 
security their equivalent in specie. 

When a cheque is presented to a bank for payment partial payment may be 
demanded in Dominion notes to the extent of one hundred dollars. 


Tue Fresrvuary, 1896, Banx STATEMENT. 


_ The reports of the banks for February 28 are encouraging if not quite up to the 
expectations of commercial men. The slight improvement upon the former month 
does not seem a great deal to rejoice over, but it is an improvement and a much 
greater improvement over the same month (February) of 1895. The increase over 
February, 1895, in the circulating medium is over a million. Of course, by going 
back a year or two the comparison does not prove so satisfactory. 

Advices bring the news that railway traffic is improving, that there is plenty of 
grain still to be moved, and in this way & hope for an early commercial movement 
is looked for. Trade returns for February are encouraging. Post office Savings 
bank deposits show a good margin over withdrawals—and, altogether, Canada has 
good grounds for being hopeful for an improvement upon the last two years even 
if it does not reach the figures of 1891, 1892 and 1898, 

The accompanying table includes a statistical abstract of the Canadian bank 
statements, showing the latest official returns with comparison of previous month 
and year. 
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BANKING PRACTICE. 





HELPFUL SUGGESTIONS DERIVED FROM EXPERIENCE. 





NOTICE.—Bank officers and accountants are requested to send to the MAGAZINE any suggestions 
for new and improved methods of bookkeeping, practical forms, oto. of general interest or usefulness 
to bankers. Progressive ideas will be welcome at all times. 





IMPROVED STATEMENT FORMS. 


D. D. Mallory, Assistant Cashier of the Southern National Bank, New York 
city, submits the two following forms in use by that bank, for the information of 
the board of directors at its semi-weekly meeting for action on the current business 
of the bank, the approval of discounts, loan offerings, etc. The amounts are filled 
in pro forma to show the practical working of the plan. 

It will be noticed that the comparison is between June 21, 1895, and the year 
previous, the items of the previous year being stated in red ink to make the com- 
parisons more distinct. 

Form No. 1 is designed to show gross deposits; net deposits; legal reserve 
required ; legal reserve on hand, and in what form held ; the total reserve, whether 
plus or minus, and the amount required by law to be held; percentage of reserve ; 
balance at clearing-house, whether debit or credit; loans on demand, prompt and 
customers ; loans on time ; total of all loans ; amount of notes discounted since the 
previous meeting of the board ; demand loans made since last meeting of the board ; 
total of loans made of which a certain amount are renewals; net loans since pre- 
vious meeting; loans paid since previous meeting ; maturities within ensuing ten 
days; also for ensuing six months. 

Form No. 2 is designed to convey to the board full information as to the con- 
dition of the account of the depositor making offering for discount or loans ; also 
the names of the makers of paper offered and the amount and rating of each; the 
endorsers also and the rating of same and what official — is made of the 
_ paper offered. 

Form No. 1 is a statement of especial value in — in sharp contrast the con- 
dition of the bank at different periods, bringing out the trend of things so clearly 
that it is much easier for the board to determine the disposition of paper offered. 
It is also a guide to the executive officers, showing whether there is too little re- 
serve or too much idle money, and many other points that might escape attention 
if the reports of condition at different dates are not placed side by side. 

Form No. 2 shows in a compact form the total amount the applicant for a loan 
has under discount, when due, average balances for month and year, and rating by 
the commercial agencies, It also gives the names of the makers of the paper, the 
amount of each note, and the rating of the makers and names and rating of the 
endorsers. 

These statements are clear and simple and though their author does not claim 
perfection for them, he has found them of great value and thinks they will com- 
mend themselves to progressive bankers. Suggestions for improvements and criti- 
cism are invited. 

The first of the forms is reproduced in the same size as that in use by-the bank, 
but the second form is slightly reduced. 
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WORLD OF FINANCE. 





CURRENT OPINION ON MONETARY AFFAIRS FROM MANY SOURCES. 





AMERICAN BANKING REFORM. 


D. M. Mason, a member of the London Institute of Bankers, writes to ‘‘ The 
Statist” as follows: 

‘* Respecting the article on the above subject which appeared in your issue of 
recent date, you finally recommend for the imitation of Congress, with more or less 
modification, the constitution of the Imperial Bank of Germany. As the German 
system is based upon the idea of a central institution, would not the Scotch system 
of banking be a better model for Congress to follow, and also be more in keeping 
with your own ideal? 

Certainly it is a monopoly, so far as the existing Scotch banks are concerned ; 
but, apart from that it seems to approach nearest to a sound system. 

The essence of sound banking consists in the bank note being made payable in 
gold on demand, 

It may be practically expedient, as you state, to allow the National banks to 
issue notes against United States bonds up to a certain amount, but the system 
might be made more elastic by allowing the banks to issue notes against two-thirds 
of the amount issued in Government bonds. That is to say, for every $1,800 of 
notes issued the bank would require to hold $1,200 in Government bonds. Beyond 
the fixed amount, if a restriction is necessary, let the issue be made against gold. 

When the country prospered, and the revenue expanded to such an extent as to 
enable the Government to begin to redeem its debt again, then the proportion of 
Government bonds required to be held might be reduced.” 





CURRENCY PLANS IN CONGRESS. 


In commenting on the Walker bill and other currency plans the Minneapolis 
(Minn.) ‘‘ Journal” says : 

‘‘This plan is defective in that it allows greenbacks to be redeemed by the 
Nationals in silver as well as gold, Ex-Gov. Merriam’s proposition is better. 

The Ruopes plan, favored at the Baltimore meeting of the American Bankers’ 
Association in 1894, provides for the issue of circulating notes by National banks to 
the extent of 125 per cent. upon legal-tender and Treasury notes deposited, the — 
issue by any one bank being limited to 90 per cent. of its capital stock, The plan 
provides a safety fund raised by tax on circulation, the proceeds being also used to 
pay the expenses of the system. | 

Both the two last plans remove the pressure from the gold reserve. They would, 
in effect, remand the Government to its strictly constitutional money functions:and 
speculators couldn’t play battledore and shuttlecock with a gold redemption fund, 
for ultimately the country would have a uniform, elastic and abundant national 
currency, expanding and contracting according to the necessities of business, Our 
currency system has to be reformed on National and not State bank lines, and be 
kept under safe Government supervision. ‘The sober business sense of the country 
will, ere long, insist upon such currency reform.” 








STATE BANKS—REPORTS OF SUPERVISING OFFICERS, 





STATE OF NEW HAMPSHIRE, 


OFFICE OF BOARD OF BANK COMMISSIONERS, 


: CONCORD, N. H., December 1, 1895, 
To His Excellency the Governor: 

Srr :—The Board of Bank Commissioners herewith submits its fiftieth report, showing the 
condition of the following institutions placed by statute under its supervision : 

Two State banks, sixty-seven Savings banks, thirteen trust companies, 

Eight Savings banks in the hands of assignees, viz.: The Sandwich, Newmarket, Mechanics’ 
of Nashua, Derryfield of Manchester, Connecticut River of Charlestown, Dover Five Cents, 
Alton Five Cents, and Contoocook Valley of Peterborough. 

The total number of banks, trust companies, and building and loan associations now 
under the supervision of the commissioners is one hundred and nine, an increase of one since 
the Jast report. The Sugar River Savings Bank of Newport, a mutual Savings bank, was 
organized this year, to take the place of the Public Guaranty Savings Bank of that place, now 
closing out its affairs. 

The following Savings banks are under the injunction of the court: The Fitzwilliam, 
Francestown, Keene Guaranty, Keene Five Cents, Milford, Nashua, Public Guaranty of 
Newport, and the Wolfeborough. The affairs of the last two are being wound up by their 
officers under the direction of the court. 

The American Trust Company, of Concord, will discontinue business January 1, 1896. It 
has no deposits, no debts, no notes, no debentures, or guarantees of any kind, and only the 
stockholders are financially interested, Under existing business conditions the stockholders 
do not think a continuance in business advisable, and they have agreed to close its affairs. 
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LIABILITIES. 189k. 1895. Decrease. 
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Value on 
books, 1894. 








Loans secured by Western farm — ä——— — 
— —— 






































STATE BANKS, 


The above comparative table, compiled.from reports made to the commissioners, shows 
the condition of the Savings banks at the close of business June 30, 1896, and the changes dur- 
ing the year in the different classes of securities held by them. 

The net decrease of savings deposits in the Savings banks for the year ending June 30, 1895, 
was $3,870,240. The guaranty fund and surplus of the Savings banks have decreased for the 
same period $582,887 by reason of losses, reduction of book values of assets, and charges 
incident to the protection of Western real estate holdings. 

The total number of depositors, or open accounts, is 163,702, a decrease of 5,808 for the year. 

The deposits average $407.78 to each depositor, and if divided among the people of the 
State would give each individual $171.14. 

There are seven trust companies that are now conducting Savings bank departments, and 
two that are closing out that branch of their business. The savings deposits of the seven 
aggregate $1,680,760, relatively the same as last year. In 1892 the savings deposits of the trust 
companies were $2,027,515. At that time there were ten trust companies that were doing a 
Savings bank business. 

The aggregate amount of home loans of the Savings banks—real estate, personal, and col- 
latera)—is $17,660,747, a decrease for the year of $885,398. The decrease in Western loans— 
real estate, personal], and collateral—is $2,935,497. 

The holdings of the Savings banks in Western mortgages reached their highest point in. 
1891, being at that time $25,000,000 in round numbers. The decrease in this class of security 
bas been nearly twenty-five per cent. in four years. 


WESTERN INVESTMENTS. 


The condition in the West for the past two years has been one of defaults, depreciation of 
values and losses. As a consequence, the income of the Savings banks has been curtailed, and 
their guaranty fund and surplus largely reduced. It is the natural result of an unlimited 
field of investments. The large interest rates received from Western investments a few years 
ago and the almost phenomenal success attending the early investments in that section 
prompted nearly all the Savings banks to enter that field, and stimulated the incorporation 
of savings institutions in excess of the demands of the public. These interest rates enabled 
the banks to pay larger dividends than were paid by the banks of surrounding States, and 
invited deposits here from those States. We were realizing a large amount of taxes from 
these deposits at a rate in excess of that of any other New England State, depositors were 
getting dividends of five per cent. or more, and the deposits were increasing year by year. 
It was a prosperity which could not last; yet any attempt to restrict the investments of 
Savings banks not only met with no encouragement, but provoked active and successful 
opposition. Some of the defaults and losses can be attributed to the crop failures of the 
West, but not all, The losses thus far have come largely from classes of investments that 
would have proved disastrous whatever might have been the condition in the West. 

It has been customary to attribute the troubles which have overtaken the Savings banks 
to their investments in Western mortgage loans, because of the large holdings of the Savings 
banks in this class of securities: but the principal losses that have come to the banks are not 
from Western mortgage loans. They are from the stock of Western investment companies, 
Western State and National banks, Western corporation bonds and a miscellaneous class of 
investments that ought never to have been purchased with trust funds. These losses have 
been largely met by the banks by charging them out of their surplus earnings. The creation 
of a guaranty fund by the Legislature of 1874 has been the salvation of a large number of 
Savings banks in this State. Out of these accumulations the banks have been —_ to charge 
off losses as they occurred and pay regular dividends. 

That there will be losses from Western mortgage loans does not admit of question. 
Where the loans were made on lots in boom towns or in arid sections of the West, there must 
necessarily be ashrinkage. But this class of loans is a small part of the whole. 

The great burden to the banks to-day is the charge upon them in caring for their Western 
mortgages and protecting their interests. Foreclosures are necessary and taxes must be 
paid; but where there is intrinsic value in the property, the original loan and the subsequent 
charges and defaults in interest will be met when there is a normal condition of affairs in the 
West. 

It is now a question of time and patience. The banks are in better condition to-day than 
they were two years ago, for the reason that their knowledge of their condition is more 
accurate now than it was then. They are not undertaking to pay dividends in excess of their 
earnings; and the cost of caring for mortgage loans has not gone to swell the book value of 
the assets, but has been charged out of the earnings and accumulations of the banks. A part 
of these expenses is coming back to the banks in subsequent profits; and it is conservative 
to say that the Western mortgage loans will nearly pay out their book value to-day, the. 
profits on some loans offsetting the losses on others, 
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Nothing is to be gained by haste or agitation. There isan improved market in the West 
for the sale of real estate over last year. With good crops this market will continue to 
improve ; and while the returns this fall from the West are not what were expected, there is 
a perceptible gain in the condition of Western mortgage loans. : 

The depositors of the New Hampshire Savings banks, who are the only parties 
interested, have acted intelligently. There has been no panic; they have accepted the reduc- 
tion of dividends with good grace, and expect to receive a smaller rate of interest for their 
money in the future than they have in the past, and are prepared to make the best of the 
situation until times improve and the banks are enabled to declare iarger dividends. 


Bank LEGISLATION. 


The last Legislature passed two Acts relating to Savings banks—one pertaining to their 
management, and the other regulating their investments. The aim of the first was to fix 
more definitely the responsibility of trustees, It provided, in brief, that no trustee should 
act until he had qualified; that no person should be held out to the public as a trustee unless 
he had qualified; that the trustees should meet monthly, and that all work of committees, 
includings the investments of the bank, should be submitted to the board at its monthly 
meetings; that consecutive absences from the meetings of the board for five months should 
create a vacancy, which is to be immediately filled by the remaining trustees. The law also 
provided for the same accountability on. the part of trustees in their semi-annual examina- 
tion of the Savings banks that is required of the bank commissioners; and the bank commis- 
sioners were required to furnish to the Savings banks a form of record-book of investments 
which would enable the examiners to determine whether the laws in relation to investments 
had been complied with. The effect of this statute has been to eliminate indifferent members 
from the boards of trustees, and, if properly observed and enforced, will secure to the 
Savings banks boards of trustees that will direct their management in fact as well as in name. 
It has worked no hardship to the Savings banks; and has been welcomed by those who are 
active in their management as an aidin securing more intelligent administration of their 
affairs. 

The Act to regulate the investments of Savings banks is in line with the policy of other 
States that have exercised supervision over savings institutions. Its necessity is shown by 
the present condition of the Savings banks of this State. Had such a law been passed ten or 
fifteen years ago, there is no question that it would have been for the interest of the deposi- 
tors and of benefit to the the towns of the State that derive so large a revenue from the 
Savings bank tax. The present law has its imperfections, for it is in a measure a compromise 
of conflicting views on the subject. Except the error that was made in redrafting the bill 
when it was before the Legislature, limiting the purchase of municipal bonds to twenty per 
cent. of the deposits, there is no just complaint that the law is not liberal in its provisions. 
But very few banks are affected by this error, or are likely to be affected until the next Leg- 
islature meets, for the reason that but few are in funds to make new investments beyond 
the local demand. The great gain to the depositors is that such a law is on the statute bookse 
for it is much easier to remedy its defects by amendment than to create an entirely new stat- 
ute on this subject. Legislation cannot prevent losses, but it can guard against investment 
of trust funds in classes of securities which are hazardous, and which in the past has restilted 
in serious injury to some of the Savings banks of this State. 


EXAMINATIONS BY TRUSTEES AND DIRECTORS. 


The law now requires the trustees or directors of Savings banks, State banks, and trust 
companies to make semi-annual examinations of their affairs and report to the bank com- 
missioners. These examinations are usually made by a committee selected by the trustees 
or directors and occur at fixed periods. The officers of the institution know when they 
occur and are prepared for them. It seems to the commissioners that one of these examina- 
tions should be made at a time to be determined by the issi that they should fur- 
nish the blanks, and require the same information of the examiners that the commissioners 
now secure at their examinations. It is too frequently the case that the examinations made 
by the officers of an instituion are merely a checking of its assets upon a list prepared by 
the Treasurer or Cashier without any verification of the books or knowledge of the liabilities 
of the institution; and the commissioners receive only a statement of its assets and liabil- 
ities, sworn to by the examining committee. In some cases these semi-annual examinations 
are very thorough, while in others they are merely perfunctory. They should be the most 
important examinations of the year, and can be made more effective than the examinations 
by the bank commissioners because of the knowledge that the trustees and directors have 
of local credits and the value of local investments. * * * 

The experience of this board is not favorable to the scaling law. Depositors are inclined 
to look upon the reduction that is made of their deposits as indicating the loss likely to accrue, 
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whereas it merely marks the point of safety of withdrawals, and must necessarily be larger 
than the estimated losses. Where a reduction is made of the deposits and the injunction 
removed, the bank must be in condition to pay depositors if they call for their money. If 
the loss to the depositors is likely to be less than ten per cent., and by passing one or two 
dividends the bank can resume business, it regains the confidence of the public; while a bank 
that has been scaled recovers very slowly from the suspicion that attaches to it by reason of 
the reduction of its deposit accounts. 


Tue CALLING IN OF Deposit Boogs. 


The Legislature of 1891 passed a law requiring the trustees of Savings banks and institu- 
tions for savings to call in every third year the deposit books of their depositors for exami- 
nation and verification by some person other than the Treasurer or his clerks. The second 
examination and verification of these books occurred this year, and was made for the most 
part in the month of May. The total number of open accounts at that time was 163,992; and 
79,913 books were presented for examination. In 1892, when the books were first called in, 
118,473 out of a total of 168,792 were presented for examintion. The time allowed for the 
examination this year varied in different banks from five days to one hundred and fifty-four 
days, though as a rule thirty days were allotted for this work. 

Where individual notices were sent to depositors two-thirds or more of the books were 
brought in for verification within a reasonable time. In one case, 1,232 out of a total of 1,201 
were presented, examined and verified in forty-five days, while in another case 1,078 books 
out of 1,250 were examined and verified in twenty-two days. The only notice given to depos- 
itors by some of the banks was through a publication in some local or State newspaper. This 
is hardly a compliance with the spirit of the law, for it should be the aim of the trustees to 
have the examination and verification as complete as possible. This cannot be accomplished 
except by mailing individual notices to depositors in sealed envelopes, so that if the notice 
does not’reach the depositor, it will be returned to the bank by the post office department. 

The examination and verification was in some instances made by an immediate relative ot 
the Treasurer who had no knowledge of bank books, and who, if an error were detected, would 
be obliged to submit it to the Treasurer for correction. It is for the interest of the Treasurer, 
as well as the trustees, that this examination and verification should be made by a disinter- 
ested and competent person, who should send out notices to the depositors, as well as examine 
the books when they are presented. This State is not alone in requiring deposit books to be 
called in. A similar law was passed by the Massachusetts Legislature in 1890, and other States 
are giving attention to the verification of depositors’ accounts. The Superintendent of 
Banking of the State of New York makes the following recommendation in his report for 
1895: ‘* Asan additional safeguard to the interests of depositors in Savings banks, I have to 
suggest and recommend that it may be made compulsory on the part of depositors to present 
pass-books at stated periods, say once each year, to be compared with the bank ledgers, and 
be written up to date. To enforce this requirement, the penalty of loss of a small percentage 
of interest or dividends might be imposed.” 


CLASSIFICATION OF Deposit ACCOUNTS. 
A classification of the deposit accounts of the Savings banks and of the savings depart- 
ments of the trust companies shows the total number of open accounts in the Savings banks 
to be 168,870, divided as follows: 


SOND et RONG . iin 6a Soa CH eRe kn Wha we nts 6nd ce Keea RK ed Ki tbe cd RdadeReSKbus oes 122,768 
Over $500, but not exceeding $1,000.. 22,701 
Over $1,000, but not exeeeding $2,000. ..........cccccecccceceevesesess ———— 12,520 
Over $2,000, but not exceeding $5,000..........cccccccccccccccevscccecces sovcece 
Over $5,000, but not exceeding $10,000.......... cece cccccccccceccesccsccsecceses 579 
COG a & bv ks 600 oak bb aheCeAs ea hen os ce bed en seeckodacdiesiassueebantcbiecikebses 66 
J 163,870 
SAVINGS DEPARTMENTS OF TRUST COMPANIES. 
SD OW cbee oa Ma cbiaaas 5,891 
* Over $500, but not exceeding B.ODOD................ 718 
Over $1,000, but not exceeding $2,000.......ccccccccecccccccccceccccccccseseececees 300 
Over $2,000, but not exceeding $5,000... ........cccccccccvccccccsccrcccccccccceseces 124 
Over $5,000, but not exceeding $10, 000... kc nocd hee nsepledsk pebdsdusks cucieecidanokens 13 
CO I isp kc 60 anode cousaswe — 4 
isi ie bk 660 eee eked 6b8 66 —— 7,050 


In their examinations, the bank commissioners discovered that several of the Savings 
banks of the State had made errors in their returns to the State Treasurer of the amount of 
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deposits subject to taxation, and that they had included in their real estate exemptions loans 
in process of foreclosure—the title to the property not having been acquired by the banks, 
The attention of the Savings banks was called to this matter by the commissioners, and such 
as had made the mistake were directed to send amended returns to the State Treasurer. As 
the latter had made up his tabulation from the first returns, he declined to receive the 
amended returns, and advised the banks to account for the additional tax next year. 

In accordance with the statutory requirement, there is published in this report a list of 
the depositors in the Savings banks who have not made a deposit or withdrawn any money 
upon their accounts for the period of twenty years prior to April, 1896, who are not known 
to the Treasurer to be living, or, if dead, whose executors or administrators are not known to 
the Treasurer, showing the last known residence or post-office address of each depositor, the 
fact of his death, if known, and the amount standing to his credit when it exceeds five dollars. 
JamMEs O. LYFORD, ALPHEUS W. BAKER, 

JOHN HATCH, 
Board of Bank Commissioners. — 








Gold Production in South Africa, 1888-1895. 


The remarkable increase in the gold production of the Witwatersrandt district in South 
Africa is shown by a recent compilation of the monthly product for each year since 1888, 
made by the Bureau of Statistics, Washington. In that year the total annual product was 


' + 230.700 ounces ; in the following year the total output was383,544 ounces, which has continued to 


grow until in 189% the annual product reached an aggregate of 2,277,685 ounces. Each month’s 
output from 1890 to 1895 and the total for each year are given in the accompanying table. 



































MONTHS. 1890 1891, | 189%. | 1898. | 189%. | 1896. 
Ounces. | Ounces. | Ounces. | Ounces. | Ounces. | Ounces. 
rN RE EN ERB EES SRO Tt oF 030 560| 108,974; 149,814} 177,463 
ES ee acess —38 50,079 —38 95,252| 151:870| 169 
—— 87,080 2,049 8,245 HL 574 168 872 184,045 
oncckne socteedcccteccccccdcccscecl —— 
——— part ite 87,412| 55,864| 108252| 122,907; 168162| 200,941 
eta liapmee anata det 30,452 54925| 1 126.169| 167. 199.458 
ila i eee aes 42\361|  50:070| 102822; 1896069| 174.977 
Sep ——— 45.467|  65,602| 107.852| 120,585| 176, 194°764 
og eRe ted Soi SRR 45.251; 72°'798| 112'167| 186,682| 178.37 92. 
November............. MCAT rata. 46,795 | 78.304| 106795 640| 175.804} 195,218 
ee ee ree 50,352;  80,312| 117°748| 146;857| 182104| 178,498 
J ERIE EE, 494,869 | 720,238 | 1,210,867 | 1,478,478 | 2,024,159 | 2,277,635 











Sioux Indians for Silver.—Many reasons, some plausible and more absurd, have been 
advanced in favor of silver as money. Here is one from the Sioux Indians, as reported by 
the Chamberlain (S. D.) correspondent of the “ Minneapolis Tribune,” that some of the silver 
advocates have overlooked : 

“If the silver question were referred to the Sioux Indians for solution they would speed- 
ily settle it in a manner that would prove satisfactory to the advocates and friends of silver. 
The Sioux are naturally in favor of silver, solely because it is more easily counted by them 
than any other kind of money.” ; 





It is Indispensable.—J. G. Wessendorf, Cashier of the First National Bank, Bellville, — 
Texas, in renewing subscription to the MAGAZINE for 1896, writes: “ The enclosed $5 is for the 
MAGAZINE, which to me, I assure you, is indispensable. Wishing you endless success,” etc. 





New York Republicans for Gold.—“ We recognize in the movement for the free coin- 
age of silver an attempt to degrade the long established standard of our monetary system, 
and hence a blow to public and private credit, at once costly to the National Government and 
harmful] to our domestic and foreign commerce. 7 

Until there is a prospect of international agreement as to silver coinage, and while gold 
remains the standard of the United States and of the civilized world. the Republican party of 
New York declares itself in favor of the firm and honorable maintenance of that standard.” 


—Republican Platform, adopted March 26. 
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GROUP MEETINGS. 





Grovur VII. 
Group VII. of the New York State Bankers’ Association met in regular quarterly ses- 
sion at the Murray Hill Hotel, New York city, March 28, Bradford Rhodes, Chairman of the 
Group, presiding. 


There was a good attendance of bankers from the several counties comprising the group, — 


and a number of guests from the city. 

Reports were received from the various committees. Edward Elsworth, President of 
the Fallkill National Bank, Poughkeepsie, presented the report of the executive committee, 
and made some interesting and practical suggestions for an improvement in the methods of 
handling checks on other banks, pointing out. the liability that might be incurred where a 
* check was not sent direct to drawee bank, but was passed around by a circuitous route, 
until it finally reached the paying bank some weeks after it was drawn. He cited cases and 
decisions showing that it had been held that such presentment of a check did not constitute 
the * due diligence’ required by law. 

Remarks on the same topic were made by Gen. Daniel Butterfield, President of the 
National Bank of Cold Spring. The matter was referred to the executive committee for 
further action. 

Hon. Joseph C. Hendrix, President of the National Union Bank, New York, and Chair- 
man of the Executive Council of the American Bankers’ Association, made a practical talk 
on the value of co-operation in preventing crimes against banks. 

C. A. Pugsley, Cashier of the Westchester County National Bank, Peekskill, read the fol- 
lowing preamble and resolution, which was adopted unanimously : 

Whereas, The continued agitation in favor of the free coinage of silver and the evasive 
declarations in the National political platforms in regard to the standard of value, have been 
productive of great commercial disaster and have tended to create doubt as to the stability 
of our monetary system ; therefore 

Resolwed, That we urge upon the delegates to the National conventions of both the politi- 
cal parties the necessity of insisting on such action as will secure a plain and equivocal 
declaration on the maintenance of the present gold standard. 

At the conclusion of the business session a luncheon was served. This was followed by an 
address by the Hon. Charles N. Fowler, a member of Congress from New Jersey, and a mem- 
ber of the Banking and Currency Committee. He made a strong and logical argument in 
favor of a genuine credit currency to take the place of the Government legal-tender. paper. 
His remarks were listened to attentively and were favorably received. 

The next meeting of the Group will be held at the Grund Hotel, in the Catskills, Satur- 
day, June 27. It isexpected that the members and invited guests will meet on the preceding 
day (June 26) at Kingston, where a special train will be provided for them through the 


courtesy of Mr. 8. D. Coykendall, of the executive committee. A reception will be given _ 


at the hotel in the evening, and the business meeting will take place on the following day. 


Group VIII. 


Group VIII. of the State Bankers’ Association, comprising Brooklyn and Long Island, 
held their quarterly banquet at the Montauk Club, Brooklyn, on the evening of March 11. 
Stephen M. Griswold, President of the Union Bank of Brooklyn, and chairman of the group, 
presided and made an interesting talk. Others who made brief speeches were: Henry 
Chapin, Jr., Cashier Third National Bank, New York city; Henry W. Yates, President Ne- 
braska National Bank, Omaha; W. J. Lowry, President Lowry Banking Co., Atlanta, Ga.; 
Walker Hill, President American Exchange Bank, St. Louis, Mo.; Bradford Rhodes, Chairman 
of Group VII. and editor BANKERS’ MAGAZINE; Jno. J. P. Odell, Ex-President Union Na- 
tional] Bank, Chicago. 

About forty members of the association were present, the festivities being presided over 
by ex-Senator Stephen M. Griswold. A business meeting preceded the dinner and was prin- 
cipally routine in character. Wednesday, October 19, was appointed as the next date of 
meeting. 
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OPEN LETTERS FROM BANKERS. 





AN INTERCHANGE OF OPINION BY READERS OF THE MAGAZINE. 





he 
Ss, 


THE BUSINESS SITUATION—REMEDYING THE DEPRESSION. 


The year 1898 went into commercial history as one of the most disastrous ever recorded in 
the United States, and it would be useless to repeat an account of the mercantile catastrophes 
of that time: The following year showed that the waves after the storm were capable of 
doing as much damage as the storm itself, and while hopeful people looked for the dawning 
of a fair sky, yet the day was delayed, and the year passed but to make us recall more dis- 
turbances in our financial and commercial industries. 

With 1895 came the promise of better things. The manufacturing and railroad interests 
appreciably revived, the iron trade especially receiving an impetus which has kept it in fair. 

' shape to the present time. With the increased earnings of the railroads in the latter part of 
1895 and the first part of the present year, with the gradually increasing price of wheat and 
cotton, and the rise of values in the stock market, the time was approaching when our busi- 
ness interests would have reached a vantage-ground which would have been the beginning of 
an upward movement destined to lead to that degree of prosperity, which is the sole heritage 
of a country so blest as is ours in natural wealth. 

But again our hopes were obstructed. A war cloud arose and strained relations existed 
between our Government and that of the foreign nation to which we are the closest by ties 
of consanguinity and of commerce; a nation foreign to us in geographical location only, the 
promulgator and expounder of a system of laws which we have found to be a necessary 
model, a treasury where the accumulated wealth of decades, a tribute to unequalled financia! 
and business sagacity, aggregated from the whole world, has awaited and opened its doors to 
the keys of the collossal enterprises and the bewildering inventions of this land of ours. Is it 
a wonder that great minds combined in a protest against the situation brought on by con- 
gressional Hotspurs, who chafed under the lack of notoriety ? 

Another cloud arose when our Government again found it necessary to replenish the gold 
reserve. This time an appeal was made to the people to subscribe for a popular loan. The 
results showed how “ popular” the loan was, with a few people. Barring a few bids made for 
advertising purposes, it was largely taken for the purpose of making profit. However, a 
greater benefit will eventually accrue to the people than to the Government. There is no 
question that over fifty millions of currency will be issued by the National banks within 
the next three months, based upon the new bonds, and the people will have that much addi- 
tional circulating medium, not fifty cent money, but one hundred cent money. That must 
benefit the business situation. 

By the wilful disregard of the lessons of financial history, by the desire for self-aggran- 
dizement, members of Congress have stultified themselves by pushing forward all kinds of 
outlandish schemes to foist upon the people a standard of value which the immutable laws of 
trade prevent them accepting, unless they want to impoverish themselves in the effort. We 
hear from these demagogues the charge against the “gold bugs,” and of “‘the crime against 
silver,” and yet every one knows to-day that even “gold bug” England would demonetize 
gold if common sense and business sagacity told them they must. Suppose the discoveries 
and development of mining in South Africa should produce as large an output of gold as our 
country has produced silver, would not England have to dosomething to protect herself? Or 
would not the price of every article be increased ? 

The values of things cannot change; it is the price which changes. A bushel of wheat is 
just as valuable to-day as it was when it brought one dollar; it will feed just as many people 
now as then, but the price has changed. Gold, as every one knows, is of no value in itself, 
unless applied to the useful arts, but it is the best and truest representative of value. Like 
everything else, its price changes and the price of gold in this country to-day is higher possi- 
bly than ever before, notwithstanding we do not quote it at one hundred per cent. premium, 
which has been the case in our history. It takes more of everything to get a gold dollar now 
than for many years. This is evidently caused by the general depression throughout almost 
the whole world. The principle seems easy to demonstrate; new enterprises have been. 
checked, labor is not fully employed, the whole world is economizing, money is not in free 
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circulation, and the manufacturer and dealer, needing money, are satisfied to give more goods 
than usual to obtain any given sum of money. 

The result of this, too, is a great lack of confidence in the future, and without hope the 
future is always dark. The tide cannot always ebb, and nature has decreed that it must 
return to the flood, and the business interests of this country are surely approaching that 
desirable condition if natural economic laws are heeded. However, an absolute prerequisite 
of such a condition is that aga nation we must put our_financial affairs upon a proper basis, 
and our circulating medium especially must be made stable and a representative of full value. 

The c ted have brought ona nervous condition of trade. The manu- 
facturer especially is hampered in his operations as he sees nothing but weekly pay-rolls 
ahead, and he knows too well that labor cannot be put off with four months’ paper and the 
uncertain factor is,“when will his bank stop discounting for him, or when will a currency 
famine prevent him obtaining the cash for his pay-roll? 

With the lessons of 1893 before us, we should be taught by experience, and some positive, 
radical and permanent measures should be adopted to prevent a scarcity of currency. I feel 
confident that a careful examination and analysis of the conditions during the panic of 1893 
will convince any one that no such depreciation of prices in the stock market would have 
occurred, had any proper scheme existed to supply the banks of the country with quick 
additional circulating medium. 

I submit that there are two ways open to us with which to meet this difficulty. One is 
that the next loan issued by the Government be placed as an interconvertible currency bond, 
to be redeemable at the pleasure of the holder, at any sub-Treasury of the United States, in 
currency to be designated plainly on its face as bond currency, which would indicate that it 
could not make any additional demand on the gold reserve, but would be redeemed in bonds 
only. The course of such a currency will evidently be that so soon as extraordinary periodi- 
cal demands for it subside, it would return to the Treasury, and the bonds delivered to the 





original depositor, the interest in the meantime having of course ceased. Such a bond must - 


of necessity be very popular with every bank, whether National or State, and with every 


trust company and Savings bank, being especially desirable for the latter in case of a run 


being made upon them. 

During the panic of 1898, U. 8. Representative Tom L, Johnson, of Ohio, offered a resolu- 
tion in Congress to exchange currency for bonds, but it was, I believe, reported unfavorably 
by the committee. The only valid objection made to it at the time was that there would be 
just that much more currency out as a continual menace to the gold reserve, but the fact 
remains that it would have been a tremendous relief to the situation, and probably with no 
danger to the gold reserve. The desire for gold was nothing as compared with the necessity 
for cash money of any kind, for all are aware that during those disturbances, cash (and even 
credits) was as unborrowable on Government bonds as it was on “ Boomtown” lots. 

A second way is that a combination be formed of the clearing-houses in the four seaboard 
cities, Boston, New York, Philadelphia and Baltimore, and a plan be formulated which can 
be put into operation in any emergency, by which certificates issued by any one of the clear- 
ing-houses shall be interchangeable between them all, and can be mailed to each other in 
settlement of balances due. - This would surely be a magnet, always drawing a quick currency 
where it would be needed the most, and banks having any surplus currency would be glad to 
exchange it for the certificates, knowing that the greatest demands upon them would not be 

-cash or “counter” demands, but would be bank or credit demands. I have no doubt but 
objectors will immediately cry “inflation,” but would not every certificate be based upon 
actual value? Why then inflation? If temporary inflation could be urged against it, who 
would object to some slight additional inflation of another character if he were up in a balloon 
and found it falling too fast? The certificates could read “Issued by the united clearing- 
houses, redeemable finally at the place of original issue.” 


I am quite confident that either one of these plans and especially both, would be such 


safety-valves to the present conglomerate condition of our financial affairs, and the aggrega- 
tion and quick concentration of so vast a capital would be such a tower of strength that 
panics would be a thing of the past, and time could be taken for study and formulation of 
better ideas. The complications of our present system are such that like a chess-board the 
result of one move depends so much upon another that it behooves us to look further into 
the future. I think observant minds will agree that a great many of the mistakes made in 
financial legislation of late years have been due to a lack of attention to that principle. 

Let Congress at once pass a resolution that every obligation of the United States, both 
principal and interest, will be paid in gold coin of the present standard of weight and fine- 
ness, that every dollar of circulating medium in this country shall be redeemable in gold, if 
asked for, even if we have to melt and coin into money the breastpins of the women and the 
cuff-buttons of the men, belonging to a nation of sixty millions of people, and thus inscribe 
“*honesty” on our coat-of-arms, its effect will be felt all over the land, and the wheels of 
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industry will again move in every quarter. Having thus obtained the confidence of other 
nations who have heaped up riches through generations, an unprecedented flow of gold will 
come to our shores, and hope planted in the breasts of our people, will bring forth a harvest 
of prosperity. ; 

The path is as plain as is the difference between right and wrong, and if this country does 
not walk in it, we will sow to the wind, and reaping a whirlwind, we will receive our just 
deserts. ; THEO. F. WILCOX. 

BALTIMORE, April 3. 





A FLEXIBLE CURRENCY—IS IT NEEDED? 


This question has given rise to a good deal of discussion in the financial world, without as 
yet resulting in any action leading to an adequate solution. A flexible currency, so called, is 
held to be one that should lend itself equally to all occasions demanding it; that is, it should 
be abundant enough for unusual demands, but not superabundant for usual demands. ) 

In order to place ourselves in a position to fully appreciate the conditions of this problem 
it is necessary to recognize the distinction between the use of currency for business purposes 
and that which is the essential characteristic of currency, its use in retail transactions, i. ¢., 
for wages or personal expenditure. 

Currency enters into the wholesale trade incidentally only. Transfers in this trade are 
made by checks, drafts, bills of exchange, etc., which may thus be called the currency of the 
wholesale trade, although these paper certificates do not partake of the nature of currency as 
some writers maintain, but are evidences only of transfers to be adjusted by an ultimate 
settlement. 3 

If the currency in use in the retail trade is then of such a character that it may on abnor- 
mal occasions be drawn upon for use for business or wholesale purposes, a solution of the 
question of flexibility becomes in the highest degree difficult. In this view it seems that the 
term “ flexible ’’ does not characterize the desired function. It is because under existing con- 
ditions the currency is flexible enough to be used in both these classes of trade that the diffi- 
culties complained of arise. The true solution lies in this, that the currency for use in the 
retail trade should be limited to that trade, and not be so flexible as to pass over into the 
wholesale trade on the occasions when unusual demands call for it. The difficulties arise 
because the currency is too flexible in this point of view. The question is then seen to involve 
a more extended consideration than is usually given to it; it takes the shape of an inquiry as 
to whether the currency can be so regulated as to determine the limits for its use; that is, 
whether a currency designed for use in payments in the retail trade, including wages, can be 
so confined in its use that it cannot be drawn upon for employment where merely exchanges 
of capital are concerned as in the wholesale trade. 

It is evident that if we confine ourselves to the foreign trade, an advance in the rate of 
exchange sufficient to warrant the éxport of gold is such a demand upon the gold currency as 
takes the shape of a demand for it as merchandise, that is, capital. In this case, then, gold 
currency is not demanded for use as money but as acommodity in bulk. To this extent, there- 
fore, the gold currency is taken away from its proper use, that is, as a circulating medium for 
retail] trade. The gold coins of full weight thus used pass away as if they were raw material, 
with the advantage of having the mint stamp as a certificate of value, thus avoiding any 
trouble in that respect on the part of the exporter. The mint products of one country 
become the raw material of the mint of another, where they are recoined, so that they have 
lost in the exporting country their character of money altogether. In this case the work of 
the mint in the exporting country is all thrown away, without any benefit to the currency of 
that country, but only as a gratuitous benefit to the exporter. So far then as the gold cur- 
rency of a country goes it is too flexible to be confined to its use as money, that is, it is so 
flexible as to pass over from its-use as money into a use as capital. Under present currency 

conditions, however, there is no way of obviating this so far as full weight gold coins are 
concerned. 

With regard to the domestic exchanges, the phenomena tuke a somewhat different shape. 
In this case an unusual] demand sets against any form of currency used there whether metallic 
or paper, usually the latter, but nevertheless in such a way as that the demand is for the cur- 
rency to use in exchanges of capital and not as money. Thecurrency here, also, is sufficiently 
fiexible to lend itself to this exchange of employments, but the result is that it becomes scarce 
as money in the retail trade. The advocates of the so-called flexible currency maintain there- 
fore that the currency should be increased pari passu with the evidence of this exchange of 


employments, and diminished with the subsidence of this demand. Some bankers have advo- 


cated a liberty of increase of issues to meet these occasions. 
It may help us, however, in a judicious view of the whole question if we bear in mind the 
full significance of the distinction we have made use of; that is, the use of currency as a mere 
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medium for exchanges from hand to hand, and its use where exchanges of capital are involved. 
The clearing-houses of the principal cities, following the lead of that of New York, have fully 
recognized this distinction by the use, as occasions arise, of clearing-house certificates. This | 
is a practical recognition of the bearings of the phenomena, The certificates so issued for 
purposes of exchange by wholesale have the effect to economize the use of currency. These 
certificates are issued upon securities deposited by the individual banks, and so represent 
exchanges based upon actual transfers of capital which the securities represent. It may be 
that the officers of the clearing-houses have not reasoned out the measure on the ground of 
the distinction I have pointed out, but it is nevertheless involved impliedly in the system, 
and does interpose a barrier against the abstraction of currency from the retail into the 
wholesale trade. The system has more probably been entered upon as a measure of protec- 
tion, but its result is clearly to give practice to the distinction and to limit the use of cur- 
rency to its proper function. As such it is a system only to be received with the highest 
commendation, as one that obviates an immense amount of friction in the exchanges in 
abnormal times. : JosEPH 8, CRAWLEY. 





PAPER MONEY IN SILVER STANDARD COUNTRIES. ° 


Editor Bankers’ Magazine: 

S1r :—In your issue of March, 1896, in the table of “‘ Estimate of Money in the Countries 
of the World where Values are Measured in Silver,”’ page 48, you give the paper money in 
circulation in Mexico at 3,063,000 pounds, or about $15,000,000. 

I see in the ** Mexican Financier” of March 7, 1896, a published statement of the assets and 
liabilities of the National Bank of Mexico and also of the Bank of London and Mexico, in 
which it is stated that the circulation of the National Bank of Mexico and its branches on 
February 29, 1896, was $19,190,760, and the circulation of the Bank of London and Mexico was 
$10,625,641, making a total circulation of these two banks, alone, of $29,816,401. I understand 
there are many other banking institutions in Mexico having a circulation. _Will you be kind 
enough to explain this apparently large — cers 3 ? O. B. MARTIN. 

CHATTANOOGA, Tenn., April 6, : 

Answer.—The statement was not made on the authority of the MAGAZINE, as the tables 
were reproduced from a paper read before the Royal Statistical Society, London. 

But the discrepancy is only apparent. Mr. Martin puts the paper circulation of Mexico 
at $30,000,000 in round numbers, while the table criticized places it at a little more than three 
million pounds sterling, about $15,000,000 of United States Money (gold or its equivalent), 
which is equal to almost $30,000,000 in Mexican silver. 

The circulation of all the banks.of Mexico, as given by Muhleman’s “ Monetary Systems 
of the World,” is $28,427,000 in pesos, the value of the peso being only about fifty-three cents 
in United States money. 





National Safety Paper.—One of the largest banking institutions in England recently 
gave an order to the manufacturers of National Safety Paper for two thousand reams. This 
order was given after a year’s research and careful investigation of all of the so-called safe- 
guards for the protection of checks and drafts against the art of the forger. This paper has 
received the unqualified endorsement of a great number of the largest banks and bankers 
throughout the United States, where it isemployed. Ask your stationer for National Safety 
Paper. 





Changes in the Comptroller’s Office.—Oliver P. Tucker, Deputy Comptroller of the 
Currency, has resigned and has been appointed Bank Examiner for the District of Cincinnati, . 
vice Madison Betts, National Bank Examiner for Cincinnati, resigned. 

George M. Coffin, of Charleston, 8S. C., has been appointed Deputy Comptroller of the 
Currency, to succeed Mr. Tucker, resigned, and George 8. Anthony of Wisconsin has been 
appointed Chief of the Reports Division, vice Mr. Coffin, resigned. Edmont E. Schreiner has 
been appointed Chief of the Redemption Division to succeed Mr. Anthony. 





Circulation of Mutilated Coin —The Secret Service officers of the Treasury Depart- 
ment are anxious to secure a change in the statutes which will provide for the punishment 
of those who pass mutilated United States coin. Strange to relate, there is no law under 
which prosecutions for this offense may be conducted. 

The law at present permits a punishment of those who perform the work of mutilation, 
but it is deemed necessary to provide as well a punishment for those who aid in the circula- 
tion of these coins. It is said that the law will be changed so as to make punishable equally 
with mutilation the knowing and fraudulent passing of impaired currency. 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp. 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





‘ 
NEW YORK CITy. 
—At a meeting of the Governing Committee of the New York Stock — March 11, 


| the following was adopted : 


Any member of this Exchange who is interested in, or associated with, or whose office is 
connected directly or indirectly by wire or other method or contrivance, with any organiza- 
tion, firm or individual engaged in the business of dealing in differences or quotations on the 
fluctuations in the market price of any commodity or security without a bona fide purchase 
or sale of said commodity or security in a regular market or exchange, shall on conviction 
thereof be deemed to have committed an act or acts detrimental to the interest and welfare 
of this Exchange.” 


—The Executive Council of the American Bankers’ — held a largely attended 
meeting at the Chamber of Commerce, March 11. A resolution on the gold standard was 
adopted as follows: 

** Resolved, That the Executive Council of the American Bankers’ Association, assembled 
at the meeting in New York city, declare unequivocally in favor of the maintenance of the 
existing gold standard of value, and recommend to all bankers and to the customers of all 
banks the exercise of all their influence as citizens in their various States to select delegates 
to the political conventions of both the great parties who will declare unequivocally in favor 
of the maintenance of the existing gold standard of value.” 

It was decided to hold the next annual convention of the American Bankers’ Association 
in St. Louis on September 21, 22 and 23 next. 


—A man representing himself to be Manuel Gonzales Mendoza obtained $24,000 recently 
from the firm of August Belmont & Co. by means of a forged draft and letter of introduction. 
The money was paid without personal indentification, on the strength of the forged letter of 
introduction. The draft purported to have been drawn by Hidalgo & Co., bankers at Havana. 
It is believed that the forger was a member of a well-known gang of bank swindlers that have 
perpetrated many such crimes in various Central and South American countries. 


—At a regular meeting of the board of directors of the National Park Bank on March 31 
resolutions were passed commemorating the completion of the bank’s forty years of life, it 
having begun business at No. 5 Beekman street, March 31; 1856. Of the men then connected 
with the bank in any capacity but one is still in the employ of the institution, Edward Allen. 
In recognition of his faithful services in charge of the bank’s building and its property the 
directors decided to allow him to retire when he chose, at full pay. 


—The United States National Bank has sold its building, Nos. 41 and 43 Wall street, for a 
little under $1,000,000 to W. K. Aston, who owns the property in the rear, Nos. 45 and 47 
Exchange place. Mr. Aston will improve the property by the erection of an office building. 


—A bill has been introduced in the Legislature providing for the incorporation of a new 
trust company in the twenty-ninth ward of Brooklyn, the capital to be $200,000. 


—The Commercial Union Trust Co. was incorporated March 24 with a capital stock of 
$50,000. It is to act as fiscal agent and attorney in fact for firms, corporations and individuals. 


—On March 19 the president and the chairman of the executive council filed the appoint- 
ment of the Standing Advisory Committee of the American Bankers’ Association, naming as 
such committee: J. Edward Simmons, President Fourth National Bank, New York; Douglas 
H. Thomas, President Merchants’ National Bank, Baltimore; James B. Forgan, Vice-President 
First National Bank, Chicago; Walker Hill, President American Exchange Bank, St. Louis; 
Thomas P. Beal, President Second National Bank, Boston. The president and chairman of 
the council are made members of this commitiee by the constitution. The programme for 
the St. Louis convention has been referred to this committee by the executive council. 
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—Cornelius V. Banta, Cashier of the Merchants’ National Bank, after forty-eight years 
of faithful service in that institution has been retired, at his own request, from the duties of 
the office, and Joseph W. Harriman, Assistant Cashier, has been appointed Cashier in his place. 


—The firm of Henry Allen & Co. has been reorganized by the omission of Asa P. Potter 
and L. C. Briggs. 


—An election for officers of the New York Stock Exchange will be held May1l. Following 
are the nominations: President, Francis L. Eames; Secretary, George W. Ely; Treasurer, 
F. W. Gilley ; Chairman, James Mitchell; governing committee (for four years), F. T. Adams, 
A. M. Cahoone, Daniel Chauncey, W. B. Dickerman, R. P. Doremus, James McGovern, C. V. 
Maury, H. K. Pomroy, George R. Sheldon, A. Wolff, Jr.; (for three years), W. B. Lawrence; 
trustee of the Gratuity Fund (to serve five years), William Alexander Smith; nominating 
committee for 1897, F. E. Ballard, A. Banks, C. D. Belden, and Charles Hazard. 


—Alfred Burrows succeeds Floyd 8. Patterson as Cashier of the Standard National Bank. 


NEW ENGLAND STATES. 


Vermont Bankers Organize.—A number of Vermont bankers met at Montpelier on 
March 25 and organized a State bankers’ association. C. P. Smith of Burlington was. chosen 
president; F.8. Stranahan of St. Albans, vice-president; E.O. Leonard of Bradford, secretary 
and treasurer; executive committee, C. 8. Page of Hyde Park, G. 8S. Dowley of Brattleboro, 
Wayne Bailey of Rutland, F. E. Burgess of Burlington, J. W. Brock of Montpelier, W. H. 
Dubois of Randolph, W. 8. Boynton of St. Johnsbury. They adopted resolutions denouncing 
the free coinage of silver. 


Boston.—In a circular recently sent to the stockholders the Suffolk National Bank 
announced the reduction of its capital, on April 1, from $1,500,000 to $1,000,000, and the num- 
ber of shares from 15,000 to 10,000. 


A Point in Banking.—The Savings Bank of Rockville, Conn., is the defendant in an inter- 
esting case which will be tried at the April term of the Tolland County Superior Court, It is 
in regard to the payment of an order for money after the death of the man giving the order. 
The order was given some time before the man’s death for a number of hundred dollars, but 
was not presented to the bank until some weeks after his death. The bank refused to pay it 
by order of the administrator of the estate, and the party holding the order brought suit 
against the bank. 


MIDDLE STATHES. 


Baltimore.—An organization of the bankers of Maryland is to be effected at a meeting 
to be held in this city, April9and10. Hon. Jacob Tome, President of the Cecil National Bank, 
Port Deposit, will be temporary chairman of the convention. Addresses of welcome will be 
made by Gov. Lowndes, Mayor Hooper, and by Mr. Enoch Pratt, President of the Baltimore 
Clearing-House Association, and of the National Farmers and Planters’ Bank. 


Banks and Their Notaries.—The Court of Appeals has affirmed the judgment of the 
court below in the case of Randolph D. Hopkins against the Ohio National Bank of Washing- 
ton, D. C. 

The plaintiff, a notary public, sued the bank for $1,251, a balance of $2,307 claimed to have 
been earned by him as a notary public for protesting, noting for protest and serving notices 
of protest on divers notes, checks and other commercial paper from October 1, 1892, to May 6, 
1895. The bank denied the indebtedness, claiming that Mr. Hopkins had agreed with it to 
divide his fees equally with the bank in consideration for being allowed by the bank to per- 
form such work for it. 

In the court below Judge Bradley held that such an agreement was in contravention of 
sound public policy, no public officer being permitted to divide his fees in payment for 
appointment, and, therefore, void. He therefore directed a judgment against the bank for - 
the amount claimed by Mr. Hopkins, and the Court of Appeals, in an opinion written by Mr. 
Chief Justice Alvey, sustains Judge Bradley’s views. 


Bids for Public Funds.—At a meeting of the finance committee of the Allegheny, Pa., 
Council, March 11, the selection of depositories was considered. Four banks made bids. Their 
interest offer on daily balances was: German National, 3.6128 per cent. ; Enterprise National, 
3.55 per cent.; Workingmen’s Savings, 3.534% per cent,; Second National of Allegheny, 3.26 
per cent. é 


Philadelphia.—At the recent annual election of the Stock Exchange officers were 
chosen as:follows: President, R. M. Janney; Secretary and —— J. B. Austin; Chair- 
man, T. C. Knight; Vice-Chairman, Wm. J. Morris. 
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—Wwm. G. Hopper & Cu. have paid their creditors in full and have put $50,000 fresh capital 
into the firm. 


—Ai a meeting of the board of directors of the Fourth Street National Bank, March 13, 
B. M. Faires was appointed Assistant Cashier. Mr. Faires’ extensive acquaintance among the 
patrons of the bank, asa result of his long connection with that institution, fits him to fill 
his new position with credit to himself and advantage to the bank. Following up the policy 
of progressiveness which has always characterized the bank, the board of directors have 
decided to increase their foreign exchange business, and have secured the services of Frank 
Rogers, late Vice-President of the Tradesmen’s National Bank, as manager of this depart- 
ment. This is not a new departure, as the bank always did more or less business in foreign 
exchange, but it was considered by the board advisable to branch out further in this direc- 
tion, and no doubt they will meet with the same success which has heretofore crowned their 
efforts in behalf of the bank. 


—The members of the Philadelphia Clearing-House Association have recently united in 
procuring portraits in oil of each of its three Presidents. These portraits have been for- 
mally presented to the association and have been given a conspicuous place on the walls of 
the clearing-house. The portraits are those of Joseph Burden Mitchell, Joseph Patterson 
and James Verree Watson. 

Mr. Watson is now President of the association, but his predecessors have long since 
passed away. : 

: Mr. Mitchell, first President of the clearing-house association, was elected at its organiza- 
tion, February 3, 1858, and held the office until his death, September 5, 1868. At the time of 
his election he was President of the Mechanics’ Bank and in years of service as a bank Presi- 
dent the senior member of the association, having been President of his bank from Novem- 
ber 23, 1840. He was born in Philadelphia, October 29, 1794, and entered the service of the 
Mechanics’ Bank as early as 1812, and served it as bookkeeper, teller, Cashier and President 
until his death, a period of fifty-five years, nearly twenty-eight of which he was President. 
The portrait of Mr. Mitchell, which is a work of art and is pronounced a faithful likeness by 
those who remember him, is by Samuel B. Waugh, an eminent artist of his day, and is the 
gift of the Mechanics’ National Bank to the association. 

Mr. Patterson, as President of the Western Bank from August 12, 1842, became senior 
bank President upon the death of President Mitchell and was formally elected President of 
the association at the annual meeting of January 11, 1869, and continued in office until his 
death, September 25, 1887. He was born in Philadelphia, February, 1807, and at his death in 
his eighty-first year had been for over forty-five years President of his bank, nearly eighteen 
of which he was President of the association. The portrait of Mr. Patterson was painted by 
Miss Louise Wood from a late photograph by Gutekunst, with flesh tints from an earlier oil 
portrait by Waugh, and is pronounced to be an excellent likeness of Mr. Patterson as he 
appeared in the later years of his life. 

Mr. Watson became senior bank President upon the death of President Patterson, having 
been President of the Consolidation Bank from August 6, 1855, and was elected President of 
the association October 3, 1887. He has served his bank as its only President for more than 
forty years, eight of which he has been President of the association. His portrait is a faith- 
ful copy by Miss Louise Wood of an original by Miss Cecilia Beaux, owned by the Provident 
Life and Trust Company, of which Mr. Watson is a director. The portrait has been highly 
praised as a work of art and a speaking likenéss. ; 

Buffalo, N. ¥.—The Queen City Bank has changed its name to the Ellicott Square Bank. 


—The Hydraulic Bank may discontinue business, owing to a dissatisfaction on the part 
of some of the stockholders in regard to small profits. A referee has been appointed to de- 
termine on the question of liquidation. 

—John N. Scatcherd has tendered his resignation as President of the Bank of Buffalo. 

A Popular Cashier and Director.-_James M. Wilson, Cashier of the Everett (Pa.) Bank 
has been elected a director of the First National Bank, Bedford, Pa. Mr. Wilson has been 
practically the manager of the Everett Bank for the past ten years, and has made a reputa- 
tion as a courteous and capable banker. : 


SOUTHERN STATES. 


Change of Bank Ownership.—On March 31 F. M. Billing assumed entire ownership of 
the well-known banking business of Josiah Morris & Co., Montgomery, Ala. Mr. Morris died 
several years ago, but provided in his will for,the conduct of the business until April 1, 1896. 
The new owner has been Cashier and general manager of the bank for many years. The bus- 
iness will be continued without change. ‘ 
Richmond, Va.—James B. Pace, late President of the Planters’ National Bank, who 
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made an assignment several months ago, will pay his debts and have a comfortable fortune 
left. Recently the 2,130 shares of the Planters’ Bank owned by Mr. Pace were sold for $220.a 
share, realizing about a half million dollars. 

—The Dime Savings Bank has been incorporated with a minimum capital of $20,000 and 
a maximum of $100,000. 

—On March 17 James N. Boyd was elected President of the Planters’ National Bank, suc- 
ceeding J. J. Montague, resigned. 

—The new Saturday half holiday will go into effect May 1, next. 

Georgia Bankers’ Association.—This association will hold its next annual — at 
Augusta, May 20. | 

Appointed Bank Examiner.—Comptroller Eckels has —— O. J. Sands, of Fair- 
mont, W. Va., Nationa) Bank Examiner for the District of West Virginia, Virginia, North 
and South Carolina. Mr. Sands, who succeeds B. B. Harding, of Parkersburg, resigned, is 
Assistant Cashier of the First National Bank, at Fairmont. 

Tennessee Bankers’ Association —The seventh annual convention of the Tennessee 
Bankers’ Assogiation will be held at Lookout Inn, Lookout Mountain, June 17-19, 1896. A 
part of the programme will be an excursion in carriages from the inn to Chickamauga Park 
and Battlefield, and a banquet at the Park Hotel. John W. Faxon, Assistant Cashier of the 
First National Bank, Chattanooga, is secretary of the association. 

‘Atlanta, Ga.—A branch of the American Surety Co., of New York, has been established 
here. C. E. Currier is the local Vice-President and W. H. Block, Secretary. 


Private Inspection of Banks.—B. B. Harding, of Huntington, W. Va., who was appointed 
a bank examiner at the beginning of the administration, has resigned. He has organized at 
Richmond, Va., a company whose aim will be to perform, for State banks and institutions of 
like character, duties similar to those of the Comptroller of the Currency toward the National 
banks, 


WESTERN STATES 


St. Louis, Mo.—An important change has been made in the official staff of the Third 
National Bank. Thos. A. Stoddart, who was chosen Vice-President and Cashier at the last 
annual meeting, has resigned the latter office and has been succeeded by George W. Galbreath, 
for a number of years a National bank examiner for the St. Louis district. The President of 
the bank expects to take an extended vacation, leaving the active management of the bank 
in the hands of the Vice-President, Mr. Stoddart.’ The latter is among the oldest bankers in 
the city in point of service, having been connected with the Third National Bank and its 
predecessor, the Southern Bank, for thirty-nine years. 


—It is proposed to start a new National bank, to be known as the Commercial National, 
with $1,500,000 capital. This will be done by consolidating the Commercial Bank and the St. 
Louis National. Negotiations to this effect have been pending for some time, and it is now 
believed that the consolidation will soon take place. 


Cincinnati, Ohio.—At a meeting of the bankers and brokers of the city recently it was 
decided to form the Cincinnati Bankers’ Club, for social and business purposes. At the 
monthly sessions of the club there will be discussions of topics of interest to men in the busi- 
ness by authorities on the subjects that they will handle, The discussion will be limited to 
matters pertinent to banking and stocks. 


—A meeting of the stockholders of the Merchants’ National Bank will be held April 25 to 
decide on the advisability of reducing the capital, which is now $1,000,000. 

—Madison Betts, who was appointed Vice-President of the Merchants’ National Bank, 
a short time ago, is a banker of long and successful experience. In addition to having been 
Cashier of a National bank for fifteen years, he has been a National bank examiner since 
1890 and has had the supervision of the banks in some of the most important territory in 
the country. His practical knowledge of banking affairs and his wide acquaintance amongst 
bankers render his election a most fortunate ciréumstance to the Merchants’ National Bank, 


First National, Cripple Creek, Colo.—An unfortunate error in the January number 
of “THE BANKERS’ DIRECTORY” makes it appear that the above bank went into liquidation 
in December last. There was no foundation whatever for this statement as the bank is still 
doing business, and has not suspended or been in liquidation. On February 28 it had total 
resources of $593,805; deposits, $518,912, and capital and undivided profits, $63,643. The First. 
National Bank of Cripple Creek, Colo., is therefore in an active and flourishing condition, a 
fact to which the attention of DrrEcTORY subscribers is particularly invited. 


Kansas Bank Reorganized.—The Mulvane (Kan.) State Bank has reorganized, reducing 
the capital from $30,000 to $5,000. « 
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Fortunate Bank Creditors.—On October 10 last the Greene County Bank, Springfield, 
Mo., wentzinto the hands of Receivers. A final-payment of 30 per cent. was made to deposi- 
tors on March 23, a dividend of 70 per cent. having veen previously paid. -A.large amount 
will also be divided among the stockholders, ) 

Ohio Banking Legislation.—The Legislature of Ohio has passed a law abolishing days 
of grace as follows: 

Section 1. Be it enacted by the General Assembly of the State of Ohio, That sections 
3175, 3176,{and 3177 of the Revised Statutes of Ohio be amended so as to read as follows: 

Section 3175. All such bonds, notes, bills and checks, payable at a day certain after date, 
or after sight, shall be deemed due and payable on the day mentioned for the payment of the 
same,-without days of grace being allowed thereon, except that when such day mentioned be 
upon the first day of the week or a legal holiday, then the day of payment shall be upon the 
next succeeding business day; and it shall not be necessary to protest for non-acceptance 
any check, bill of exchange or draft, appearing on its face to have been drawn on any bank, 
banker, broker, exchange broker or banking company, payable on a specific day or any num- 
ber of days, after the date of sight, or the date thereof, nor to give notice of — — 
to the drawer or indorser thereof. 

Section 3176. The demand of payment from the maker of any such bond or note, or the 
drawee of any such bill of exchange or check, upon the day mentioned for payment, as above 
provided, and notice of the non-payment thereof to the endorser of any such instrument, 
and the drawer of any such bill or check, within a reasonable time thereafter, shall be ad- 
- Judged due diligence, unless the indorsement express in writing other conditions ; and in any 
town or city having a system of postal collection and delivery by carriers, notice of non-ac- 
ceptance or non-payment of any negotiable instruments may be given by mail to any drawer 
or indorser thereof, resident of such town or city, and entitled to such notice, in the man- 
ner now authorized for service by mail in other cases. 

Holidays are: January 1, July 4, December 25, February 22, May 30, the first Monday in 
September, and other days that may be designated as State and national holidays. It is pro- 
vided that should any of these days fall on Sunday, “* the succeeding Monday for the same 
purposes be considered as the first day of the week.”’ 

Change in Bank Ownership.—The banking business of J. L. Woodbridge, Nelson, Mo. 
has been purchased by J. J. Squier and C. N. Prouty, who will continue the business under the 
style of Bank of Nelson. Both of the néw owners are well-known bankers. Mr. Squier having 
formerly been President, and Mr. Prouty, Assistant Cashier, of the Inter-State National Bank, 
Kansas City. 

Another Bank Consolidation.—In the interests of greater economy, the Douglas County 
Bank, Lawrence. Kans., has consolidated its business with the Lawrence National Bank. This 
is a practical step toward the correction of the loss in banking profits which may arise through 
expensive and unnecessary competition. The example is worthy of general imitation. 

Sioux City Bank Wins a Suit.—District Judge Ladd has affirmed the report of the 
_ referee in favor of the defendant in the action brought by D. H. Talbot to recover usurious 

interest alleged to have been paid by him to the First National Bank of Sioux City, Iowa, 
The case will be appealed. 

Condition of Iowa Banks.—On March 10 the Auditor of State issued his semi-annual 
statement of the condition of the Savings and State banks of Iowa. Assets of the 170 Savings 
banks are $37,272,518; of the 197 State banks, $26,421,246. Deposits in the Savings banks are 
$27,909,004; in the State banks, $15,150,747. The statement shows a decrease in deposits in 
both classes of banks of $758,383. 


A South Dakota Bank Reopens.—The First National Bank, Mitchell, South Dakota, 
which closed some time ago on the death of its President, resumed business on March 21 with 
plenty of funds to meet depositors’ claims, and with a strengthening of its board of directors. 


Ex-Cashier Stuckey Acquitted.—On March 19 C. H. Stuckey, ex-Cashier of the failed 
State Bank, Duluth, Minn., was acquitted of the charge of embezzling the bank’s funds. 

Stone City Bank Dividend.—On March 24 Assignee J. L. O’Donnell, of the Stone City 
Bank, Joliet, Ill., paid the depositors a dividend of 384% per cent., which is the first money 
to be paid them. The assignee will receive several thousand dollars more from the sale of 
the Joliet Enterprise mill, and will then declare another dividend of about 20 per cent, 
The failure of the Stone City Bank and Joliet Enterprise company was for $900,000, and took 
place in 1892. 

Won by the Greensburg Bank.—The case of the First National Bank of Greensburg 
Ind., against the Citizens’ National Bank of Lawrenceburg, Ind., has been decided in favor of 
the Greensburg bank. The suit was to recover a loan of $5,000. 

Minneapolis, Minn.—C. G. Thorne, a National bank examiner at St. Paul, has been 
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elected Cashier of the Northwestern National Bank, succeeding David R. Forgan who 
accepted the position of second Vice-President of the Union National Bank, Chicago, a short yee 
time since. Mr. Thorne is wel] known among the bankers of the Northwest, and is highly — 
regarded for his efficient work asa bank examiner. His successor as examiner will be James — 
T. Gilbert, of Denver. o 
—The Minnesota Title Insurance and Trust Co. is adding $50,000 to its paid-up capital. 
. Rockford (Ill.) Bankers’ Club.—The Bankers’ Club gave their last banquet of the 
winter at the Nelson Hotel March 28, it being an elegant affair in honor of “ ladies’ night.” 
Luther Laflin Mills of — —— — gave an address on “ Public 
Conscience.” — 
Chicago.—There has been a slight falling off in the individual deposits of the State banks, 
the statement of March 17 showing a reduction of $6,171,265 as compared with the December 
lith statement. Total resources were $101,202,567 on Dec. 11 and $95,627,965 on March 17. 


ae Kansas Bank Reopens.—The Delaware Bank, of Valley Falls, Kans,, whose failure was eo 
noted some time since, has reorganized with $20,000 capital and is again doing business. — 


Preferred to Be Bank Examiner.—Oliver P. Tucker has resigned from the position of 
Deputy Comptroller of the Currency, and has been appointed by the Comptroller of the Cur-" 
rency National bank examiner for the district of Cincinnati. 


3 PACIFIC SLOPE. 
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Bank Changes Location.—The Sprague (Wash.) National Bank has removed to Spokane, a 
, ) changing its title to Fidelity National Bank, with $100,000 capital. A new bank will be 
organized at Sprague. 
San Francisco.—R,. H. McDonald, Jr., President of the defunct Pacific Bank, has been 
acquitted of falsifying the records of the concern. McDonald was arrested two years ago 
after the failure of the Pacific Bank and has been in prison ever since, 
—Arthur Scrivener, after thirty years’ service, has resigned the position of — of 
the London and San Francisco Bank (Limited), and has been succeeded by William Steel, 
Assistant Manager for the past fourteen years. Mr. Scrivener will return to England. 


Bank Stock Assessed.—The Comptroller of the Currency has ordered an assessment of 
twenty-five cents on the dollar on the capital stock of the First National Bank of Port Ang- 
eles, Wash. The amount to be collected is $12,500. 


CANADA, E 

Bank of British Columbia. The Bank of British Columbia, whose head office is in 
London, and principal branch in Victoria, B. C., with other agencies at various points in the fo ae 
Pacific province, has reduced its reserve fund from £235,000 to £100,000. The bank has how- 2 ae 
ever declared a dividend of 5.per cent. Heretofore the dividends have been 6 per cent., and rts. 
usually a bonus dividend of 2 to 8 per cent. 4c 

Canada Bank Statistics.—Full analytical reports of the condition of the Canadian 
banks, as per latest official returns, will be found elsewhere in this number, with comparisons 
showing condition for previous month and year. Some general provisions of the Canadian — 
banking law not widely known are also given. — 

Canadian Bankers’ Association.—At a meeting held at Montreal on March 26 it was de- , % 
cided to hold the next annual meeting of the Canadian Bankers’ Association at Ottawa, ; —— 
September 9, 10, and 11. — 5 


a - BKOREIGN BANKING AND FINANCIAL NEWS. 


Russian Currency Reform.—It is considered probable that metallic currency will soon 
come into use in Russia, though no official announcement has been made of such a prob- 
aie ability. The reform of the currency proposed provides for the coinage of new gold pieces, 
corresponding exactly in value to the existing paper rouble. The State bank will cease —— 
issuing paper on account of the Exchequer, the note issue being put on a similar basis to that . ae 
of the Banks of England and France. The existing paper will be withdrawn in exchange a 

for the new gold roubles. The silver rouble will be received by the Exchequer to any — 
amount except in payment of customs duties, but it will be compulsory between persons 
only up to the amount of 530 roubles. A description of the present banking and currency 
system of Russia is printed on page 479 of this number. 

Gold Production of Australasia.—From information received by the United States 
Director of the Mint he estimates the production of gold in Australasia during the calendar 
year 1895 to have been $44,286,000, against $41,761,000 for the calendar year 1894, an increase of 
$2,525,000. 














FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





California.—One of the oldest banks in San Jose, the Commercial and Savings Bank, sus- 

pended March 9. An examination since the failure puts the resources at $1,179,884, and the 
liabilities to depositors at $708,205. The bank was organized in 1874. 

Connecticut.—Investigation into the affairs of the failed Dime Savings Bank of Willi- 
mantic, justifies the -hope that depositors will get about sixty per cent. There are assets 
valued at $420,000 to meet claims of $685,000, 

Georgia.—The Bank of Sumter, at Americus, has gone into liquidation. It had been 
doing business for five years. 

Illinois.—The Bank of Apple River, Malachi Maynard, owner, assigned March 6. Liabili- 
ties, $37,319; assets about $50,000 

Iowa.—On March 12a —“ was filed asking for the appointment of a Receiver for the 
Des Moines Loan and Trust Co., and a temporary restraining order against the company was 
granted. It is charged in the petition that the company is insolvent and unable to pay its 
debts and that its resources amount only to about $87,461 while the liabilities are $274,002. 

Kansas.—The Sherman County Bank, Goodland, failed March 9. The State Bank Com- 
missioner has made an examination and reports that liabilities amount to about $37,000, of 
which $21,000 is due the county. This is secured by a $60,000 bond. 

—The Topeka Savings Bank, organized in 1887 with $75,000 capital, has given dates that it 
will pay off all deposits and go out of business. 

Kentacky.—On March 27 the Deposit Bank, of Midway, was closed for examination, 
Cashier William M. Shipp, and Assistant Cashier Charles W. Stone, are reported short in their 
accounts about $40,000. Liabilities of the bank to depositors, $40,000. It is stated that there 
had been no competent examination of the bank in thirteen years. John W. Wise has been 
appointed assignee. 

—The statement filed by the assignees of the Exchange Bank, Flemingsburg, shows total 
assets of $274,000; liabilities, $233,000. 

Massac h tts—Boston.—As a result of some litigation which has been pending for 
some years, and which 1 was recently adversely decided, the firm of H. M. Bates & Walley went 
into insolvency, March 19, 

—Receiver Johnson, of the Brookfield Savings Bank, has presented his report of the con- 
dition of the bank’s affairs, and asks that a dividend of 30 per cent. be declared to depositors. 
The defalcation of the Treasurer of the bank, Hiram P. Gerald, is given as $27,240. There are 
456 depositors’ books outstanding. These represent $76,700. The bank’s books were falsified 
and entries of payments to depositors were made when no payments were made. The late 
Treasurer is now in jail awaiting trial, The amount which the Receiver has on hand is $25,171. 

Michigan.—The Bank of Frankfort closed March 6, Wm. Chambers being made assignee. 
1t is claimed that the liabilities are only $32,000 and assets $60,000. Deposits were about $19,000. 

Minnesota.—The First National Bank, Morris, suspended March 30 and is in charge of an 
- Examiner, 

Missouri.—On March 7 the Farmers’ Bank, King City, assigned to K. McKinney and 
Edward E. Ennis. A statement issued to the public by the Cashier says the assets are $74,000; 
bills payable, $17,000; deposits, $32,000; loans, $48,000; cash on hand, $5,000. The failure was 
due to inability to realize on loans. 

Nebraska.—D. M. Quackenbush is the Receiver of the State Bank of Murdock. 

—The State Bank, Bloomfield, closed March 9. 

—W. T. Wattles, Receiver of the Genoa State Bank, filed his final — March 21. 
Depositors have been paid a dividend of twenty-four per cent. 

Texas.—Allan A. Reeves, proprictor of the Grand Saline Bank, Grand — assigned 
recently to J: W. Kuykendall. 

—Crawford & Crawford, proprietors of the Milam County Bank, Cameron, assigned March 
16. Following is a statement of condition; Bills receivable, real estate, bank and other 
stock, etc., $188,549; liabilities, $140,711; excess of assets, $47,838; less unsecured and doubtful, 
$19,360; excess of good assets, $28,477. 

Wisconsin.—On April 1 the Baraboo Savings Bank decided to go out of business, as it 
was not in a paying condition. 
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NEW NATIONAL BANKS. 
The Comptroller of the Currency furnishes the following statement of New National banks 0 
particulars regarding 


since our last. report. Names of officers and other 
Banks will be found under the different State headings. 


organized 
these — National 


50384—Second National Bank, Uniontown, Pennsylvania. Capital, $100,000. 
5085—City National Bank, Greenville, Texas. Capital, $50,000. 
5086—First National Bank, West Plains, Missouri. Capital, $50.000. 
The following notices of intention to organize National banks have been approved byt the Comp. 


troller of the Currency since last advice. 


Sanford National Bank, Sanford, Me.; by M. A. Hewitt, et al. 


National Bank of Winchester, Winchester, Mass.; by Philip J. Blank, et al. 


Citizens’ National Bank, Sheboygan, Wis.; by C. A. Crawford, et al. 
NEW BANKS, BANKERS, ETC. 


AREANSAS. 
IMBODEN—People’s Bank; capital, $25,000 
Pres., W. C. Sloan; Vice-Pres., T. M. De- 
wall; Cashier, H. F. Sloan. 
JONESBORO—Citizens’ Bank; capital stock, 
$50,000; Pres., Y. A. Cole. 
JUNCTION City—Junction City Bank.—Citi- 


zens’ Bank; capital, $40,000; Pres., E. H. 


Smith; Cashier, J. D. Proctor. 


CALIFORNIA. 

LonG BeacH—Bank of Long Beach. 

Los ANGELES—International Loan and Trust 
Co.; capital, $200,000; Pres., Chauncey K. 
Neale; Vice-Pres, and Treasurer, William 
Miller; Secretary, C. Williams. 

SANTA Cruz—Santa Cruz City Bank ; capital, 
$100,000. 

SonorA—Bank of Commerce; Mgr., Thos. 


W. Welis. 
COLORADO. 

CRIPPLE CREEK—Miners’ State Bank; capi- 
tal, $35,000; Pres., E. R. Jacobi; Cashier, Ff. 
L. Streit; Asst. Cashier, Geo. B. Keenan. 
—Western Consolidated Trust Co.; capi- 
tal, $50,000 

WALSENBURG—Walsen’s Banking Co. (suc- 
cessor to Fred Walsen); capital, $50,000; 
Pres., Fred Walsen; Cashier, Fred O. Roof; 
Asst. Cashier, P. C. Schaefer. 

GEORGIA. 

MOULTRIE—Bank of Moultrie. 

STATESBORO — Citizens’ Bank, organizing; 
capital stock, $15,000. 

ILLINOIS. 

BEMENT—H., L. Timmons & Co. 

CLiIFToON—Bank of Clifton (Gleason & Morel). 

Erte—Bank of Erie; H. T. Beardsworth, 


Manager. 
INDIANA. 
ENGLISH—Bank of English. 
Union Crty—Atlas Bank. 
IOWA. 

HAMPTON—Farmers and Merchants’ Bank; 

Pres., T. E. B. Hudson; Vice-Pres., Wm. 
Parks ; Cashier, O. F. Myers. 





JOoLLEY—People’s Bank ; Pres., D. E. Hallett; 
Vice-Pres., E. Criss;. Cashier, J. Ed. Nutter, 
Soton—Ulch Bros. (successors to D. R. 
Randall); capital, $10,000; Pres., Geo. Uleh; 
Cashier, Jas. 8. Ulch. 
KANSAS. 

GOODLAND—Goodland City Bank; capital, 
$5,000; Pres., F. V. King; Cashier, B. F. 
Brown; Asst. Cashier, H. 8. Brown. - 

Hox1E—State Bank; capital, $25,000. 

HvuMBOLDT—Bank of Humboldt (W. 8. Fal- 
lis & Co.); Cashier, ‘W. 8. Fallis. 

HUTCHINSON — Winne Mortgage Trust Co.; 
capital, $100,000. 

IOILA - Northrup’s Bank (successor to L. L. 
Northrup); capital, $25,000; Pres., Mary E. 
Northrup; Vice-Presidents, T. A. and D. P. 
Northrup; Cashier, J. H. Vannuys; Asst. 
Cashier, L. L. Northrup, Jr. 

LANCASTER—State Bank; capital, $5,000 

KENTUCEY. 

ALBANY—Albany Bkg. Co.; capital, $20,000. 

GLAsGcow—Glasgow Tr. Co.; capital, $25,000. 

PRICEVILLE—J, R. Prica. 


| SonorA—Bank of Sonora; capital, $7,500; 


Pres., M. R. Gardner; Cashier, Robert T. 


Gentry. 
LOUISIANA. 
HaMMOND—Hammond State Bank; capital, 
$12,000; Pres. S. L. Baltzell; Cashier, R. 
Lillie; Asst. Cashier, E. B. Lillie. 
MARYLAND. 
BALTIMORE—Hanover Bank ; capital, $20,000. 
——Fraternal Trust and Banking Co. 
MASSACHUSETTS 
DORCHESTER—Dorchester Savings Bank ; 
Pres. Augustus P. Martin; Treasurer Gar- 
diner H. Shaw. 
MICHIGAN. 
BRECKENRIDGE—First State Savings Bank; 
capital, $15,000; Pres., J. B. Crawford ; : 
Cashier, A. F. Crawford. — 
CoLtomMA—Bank of Coloma. 
Orr1on—Orion Savings Bank ; ape ieee Frank 
Perry. 








Utica—Utica Banking Co.: capital, $10,000; 
Cashier, H. J. La Montaine.——Moore & 
Powers. 

MINNESOTA. 

New DuLutTH—New Duluth State Bank (suc- 
cessor to New Duluth National Bank): 
capital, $25,000; Pres., J. P. Johnson; Cash- 
ier, Geo, W. Keyes. 

MISSISSIPPI. 
Brioxi—People’s Bank ; capital, $35,000. 
INDIANOLA—Sunfiower Bank. 
LEXxInGTon—Bank of Lexington. 

MISSOURI. 

Netson—Bank of Nelson: Pres., J. J. Squier; 
Cashier, C. N. Prouty. 

SHELDON—Farmers’ Bank. 

West PLArIns—First National Bank; capital, 
-$50,000 ;: Cashier, H. T. Smith. 

NEW JERSEY. 

BRIDGETON—New York Safe Deposit and 
Trust Co.; capital, $100,000. 

JERSEY Crry—People’s Safe Deposit and 
Trust Co.; capital, $100,000; Pres., Wm. L. 
Heppenheimer; Vice-Pres.. Wm. Peter; 
Treas., John Mehl. 

NEW YORE. 
BROOKLYN—Flatbush Trust Co.——Eastern 

District Savings Bank; Pres., Lewis F. 
Meeker; Vice-Pres., J. Parker Sloane; Sec- 
retary, Chas. L. Sicardi. 

NEw YorK City—Walsh & Co. 

Troy—Second National Bank. 

NORTH CAROLINA. 

LINCOLNTON—Bank of Lincolnton; capital, 
$8,000; Mgr., B. F. Grigg ; Cas., W. E. Grigg. 

NORTH DAEOTA. 

LIDGERWOOD—Movius State Bank; capital, 
$10,000; Pres., E. A. Movius; Cashier, J. H. 
Movius. 

OHIO. 

N EW MATAMORAS—Bank of New Matamoras; 
capital, $25,000; Pres.,C. A. Kline; Vice- 
Pres., Jacob Gautschi; Cas., John Claypool. 

Tiro—Farmers and Citizens’ Bank. 

OKLAHOMA. 

NortTH Enrp—People’s Bank ; capital, $5,000); 
Pres., E. L. Spalding; Cas., H. M. Spalding. 

PERKINS—First State Bank; capital, $75,000. 

PENNSYLVANIA. 

CoALPORT— Exchange Bank. 
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DOYLESTOWN—Doylestown Trust Co.; capital 
stock, $250,000; Pres., John Hart; Vice- 
Pres., Arthur Chapman; Secretary, Henry 
O. Harris; Treasurer, John Yardley. 

Kinaston—Deposit and Savings Bank. 

UNIONTOWN—Second National Bank ; capital, 
$100,000; Pres., David M. Hertzog; Cashier, 
Wm. H. Beims. 

SOUTH DAKOTA. 

MILLER—Miller Bank (successor to Poor 
Mans’ Bank); capital, $8,000; Cashier, A. E. 


Bills. 
TENNESSEE. 
CHATTANOOGA—Chattanooga Banking Co.; 
Pres., Jno. C. Vance; Vice-Pres., F. F. 
Smith; Cashier, C. B. Martin. 
_ TEXAS. 
AUSTIN —Texas Trust Co.; capital, $60,000. 
GREENVILLE—City National Bank; capital, 
$50,000; Pres., J. P. Holmes; Vice-Pres., M, 
M. Arnold; Cashier, J. V. W. Holmes; 
Asst. Cashier, E. W. Harrison. 
LAMPASAS—Harris & Key ; capital, $25,000. 
VIRGINIA. 
RIcHMOND—Dime Savings Bank; capital, 
$50,000; authorized, $100,000; Pres., H. 
Swineford; Vice-Pres., 8. G. Fairbank; 
Cashier, John H. Southall. 
WASHINGTON. 
FAIRHAVEN New Bank of Whatcom; Pres., 
C. G. Lininton; Vice-Pres., W. H. Lininton; 
Cas.,W. H. Cushman; Asst. Cas.,W. L. Patch. 


WEST VIRGINIA. 
CAMERON—First Citizens’ Bank; capital, 
$10,000; Pres., E.C. Fox; Cash., A. E. Fox. 
CLARKSBURG—R. F. Lowndes & Co. Sav. Bk. 
MANNINGTON—Bank of Mannington; sub- 
scribed capital, $27,000; Pres., J. M. Tetrick ; 
Vice-Pres., W. P. Burt. 

WISCONSIN. 
ELKHORN—State Bank (Bray & Hooper). 
FENNIMORE—State Bank; capital, $35,000; 

Pres., Dwight F. Parker. 


CANADA. 


ONTARIO. 
ARTHUR—Kirby Banking House; 
Smith, Cashier. 


F. M. 


‘BOWMANVILLE—Traders’ Bank of Canada; 


Manager, C. F. Craig. 
TorontTo—A, E. Ames & Co. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
BRIDGEPORT — First National Bank; R. C. 
Gunter, Pres. in place of E. L. Lee; E. L. 
Lee, Vice-Pres. in place of R. C. Gunter. 
HuntTsvitiEe—First National Bank; Joseph 
Martin, Cashier, deceased. 
MONTGOMERY—Josiah Morris & Co.; part- 
nership terminated; business continued in 
same name and without change by F. M. 
Billing. 
THOMASVILLE—Bank of Thomasville; James 
W. Tucker, Pres. in place of James Alford. 





AREANSAS. 

BErEBE—Bank of Beebe; incorporated and 
reorganized; H. N. Beam, Pres. in place of 
J. 8. Smith; H. B. Strange, Vice-Pres,; A. 
B. Colvin, Cashier in place of J. E. Wooten ; 
G. B. Colvin, Asst. Cashier. : 


HELENA—First National Bank; T. H. Faulk- 
ner, Asst. Cashier. 

RUSSELLVILLE—First National Bank; 8. C. 
Burgess, Vice-President. in place of A. 
Bernard. 











. CALIFORNIA. 

Los ANGELES—National Bank of California; 
Nelson Story elected director; H. M. Lutz, 
Vice-Pres.; Joseph D. Radford and R, I. 
Rogers, Asst. Cashiers. 

MENDOCINO — Mendocino Discount Bank; 
Joshua Grindle, Pres. in place of L. A. 
Morgan; L. A. Morgan, Secretary; William 
B. Coombs, Treasurer. 

PETALUMA— Wickersham Banking Co.; Thos. 
Maclay, Asst. Cashier in place of F. A. 
Wickersham, resigned. 

San DreGoO—First National Bank; D. F. Gar- 
rettson, Vice-Pres.; no Second Vice-Pres. 
in place of D. F. Garrettson. 

SAN FRANCISCO—London and San Francisco 
Bank (Limited); William Steel, Manager 
in place of Arthur Scrivener, resigned.—— 
Donohoe-Kelley Banking Co.; Adam Grant, 
Pres. in place of Howard Havens; C. de 
Guigne, director in place of John J. McKin- 
non.——Sather Banking Co.; Victor H. Met- 
calf, director in place of C. F. A. Talbot.—— 
Security Savings’ Bank; O. D. Baldwin, 
Pres. in place of Jerome Lincoln, deceased. 

SEBASTOPOL — Bank of Sebastopol: capital 
increased from $50,000 to $100,000. 


COLORADO. 

BOULDER—National State Bank; W. 8. Bell- 
man, Asst. Cashier. 

DENVER—American National Bank; Thos. 
E. Poole, Vice-Pres. in place of Jno. R. 
Hanna; F. P. Ernest, Vice-Pres. in place 
of Chas. M. Clinton. 

DuRANGO—Smelter National Bank; no Cash- 
ier in place of W. A. Nicodemus. 

GEORGETOWN—Bank of Clear Creek County ; 
Chas. R. Fish, Pres., deceased. 

GREELEY—Greeley Nat. Bank; A. W. Durkee, 
Asst. Cashier in place of J. M. B. Petrikin. 

LEADVILLE—Carbonate National Bank; no 
Cashier in place of Geo. W. Trimble. 

SILVERTON—First National Bank; B. B. Gal- 
vin, Asst. Cashier, 

CONNECTICUT. 

HARTFORD — State Savings Bank; George 
Ulrich, Asst. Treas. and Actg. Treas. in 
place of John W. Steadman, deceased.—— 
Hartford National Bank; Ebenezer Rob- 
erts, director, deceased._—Security Com- 
pany; Atwood Collins, Pres. in place of 
John C, Parsons; Henry E. Taintor, Vice- 
Pres.; Chas. Edward Prior, Treasurer, in 
place of Atwood Collins. 

MERIDEN—Home National Bank; E. J. Doo- 
little, Vice-Pres. 

NEw HAVEN—National Tradesmen’s Bank; 
Geo. A. Butler, Pres., deceased. 

NORWALK—Fairfield County Savings Bank; 
James H. Bailey, Treasurer, deceased, 

DELAWARE. . 

WILMINGTON—Central] National Bank; Philip 

Plunkett, Pres. in place of W. M. Field; 


A. A. Capelle, Vice-Pres. in place of Philip 
Piunkett. 
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DISTRICT OF COLUMBIA. 

WasHINGTON—Central National Bank; Wil- 

liam B. Webb, director, deceased. 
FLORIDA. 

BarTow—Polk County National Bank; C. L. 
Huddleston, Asst. Cashier. 

JA VILLE—Merchants’ National Bank; 
R. B, Archibald, Vice-Pres. 

PALATKA—Putnam National Bank; A. E. 
Wilson, Pres. in place of Geo. E. Welch; 
Geo. E. Welch, Vice-Pres, in place of P. A. 
Smith; P. A. Smith, Cashier, in place of 
of Geo. L. Pace. 


GEORGIA. 
AMERICUS—People’s National? Bank; John 
Windsor, Pres. in place of Bascom Myrick, 
deceased ; Lester Windsor, Cashier, in place 
of John Windsor; no Asst. Cashier in placé 
of Lester Windsor.—Georgia Loan and 
Trust Co.; will remove to Atlanta May 1. 
BRUNSWICK—Merchants and=Traders’ Bank; 
W. Nusshaum, Asst. Cashier. 
CocHRAN-—Cochran Banking :Co.; A. J. 
Thompson, Jr., Cashier in place of Z. H. 
Clark; no Asst. Cashier in place of A. J. 
Thompson, Jr. 





IDAHO. 


- Lewiston—FirstT National Bank; E. W. 


Eaves, Cashier in place of fA. W. Krout- 
inger; no Asst. Cashier in place of E. W. 
Eaves. 
ILLINOIS. 
Carro—Alexander County National Bank ; 
J. H. Galligan; Cashier in place of F. J. 
Kerth; Frank Spencer, Asst. Cashier in 
place of J. H. Galligan. 
CHAMPAIGN—Champaign National Bank; W. 
S. Maxwell, Vice-Pres. in place of J. B. 
McKinley. 
Cuicaco— American { Exchange National 


Bank; Arthur Tower, Asst. Cashier in 


place of Geo. F. Orde; J. E.:Maass, Second 
Asst. Cashier in place of Arthur Tower.-— 
National Bank of: the Republic; W. T. 
Fenton, Second Vice-Pres. and Cashier; 
Frank O. Lowden, director in place of H. 
Kerber, deceased._—Equitable Trust Co.; 
surplus increased to $125,000. 

DANVILLE—Palmer National Bank; D. M. 
Fowler, Asst. Cashier in place of Geo. L. 
Wicks. 

DecatTuR—J. Millikin & Co.; Parke Hammer, 
deceased. 

HARRISBURG—First National Bank; W. F. 
Scott, Pres. in place of Wm. M. Gregg. 

LEWISTOWN—Lewistown National Bank; D. 
A. Burgett, Pres. in place of L. F. Ross; 
John W. Rhodes, Vice-Pres. in place of D. 
A, Burgett. 

MoNTICELLO—First National Bank; Wm. 
Dighton, Asst. Cashier. 


‘Pzorra—Central National Bank; Oliver J. 


Bailey, Pres. in place of Hervey Lightner, 
deceased; Richard W. Kempshall, Vice- 
» Pres. in place of Oliver J. Bailey. 
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ROCHELLE—Rochelle National Bank; Eman- 
uel Hilb, Pres. in place of M. D. Hathaway ; 
D. W. Baxter, Vice-Pres. in place of Eman- 
uel Hilb. . 

RUSHVILLE— Bank of Rushville; George 
Little, Pres., deceased. 

VirGinirA—Centennial National Bank ; 
Henry Quigg, Vice-Pres., deceased. 


INDIANA. 

ALBANY—Citizens’ Bank; reorganizing as a 
State bank, capital. $30,000. 

ANDERSON—National Exchange Bank; J. W. 
Sansberry, Jr., Asst. Cashier. 

ATTICA—Citizens’ Nat. Bank; Anthony Har- 
man, Vice-Pres, in place of John W. Rhode. 

FRANKLIN—Franklin National Bank; W. H. 
Lagrange, Pres. in place of John Clarke; 
R. A. Alexander, Vice-Pres. in place of W. 
H. Lagrange. 

GREENSBURG—Third National Bank; Chas. 
Zoller, Vice-Pres, in place of Thomas M. 
Hamilton. 

NORTH VERNON—First National Bank; Wm. 
R. Fall, Cashier in place of Albert A. Tripp. 

RicaMonD—Union National Bank; M. C. 
Henley, Vice-Pres. in place of Joseph C. 
Ratliff. 

VERNON—First National Bank; S. W.Storey, 
Pres. in place of J. W. Hill; Lewis C. Law, 
Vice-Pres. in place of 8. W. Storey. 


INDIAN TERRITORY. 

VinitTA—First National Bank; J. O. Hall, 
Vice-Pres. in place of E. N. Ratcliff. 

IOWA. 

ARMSTRONG—Armstrong Bank; Wm. Stuart 
(Pres.), succeeded in part Ownership by 
John Dows. , 

BLANCHARD—First National Bank: no Asst. 
Cashier in place of S. C.‘Henn. 

CHARLES CriTy—Charles City National Bank; 
S. P. Leland, Vice-Pres. 

CHARTER OAK—First National Bank; H. N. 
Moore, Pres. 

CLARINDA—Clarinda National Bank; H. L. 
Cohenower, Vice-Pres. in place of E. 
Nieustedt. 

Cresco—First National Bank; 8S. B. Carpen- 
ter, Vice-Pres. in place of O. G. Wanless; 
O. G. Wanless, Cashier in place of C. A. 
Crawford. 

DECORAH—-Winnesheik County Bank; Char- 
les J. Weiser, Pres. in place of L. A. Weiser 
(elected Vice-Pres.); Ole P. Ode, Asst. 
Cashier in place of C. J. Weiser. 

Drs Mornges—Citizens’ National Bank; J. G. 
Rounds, Pres. in place of J. H. Merrill: 
Geo. E. Pearsall, Cashier in place of J. G. 
Rounds. 

EMERSON—Exchange Bank; B. P. Griffith, 
Manager, deceased. 

GRINNELL—Merchants’ National Bank; C. R. 
Morse, Pres. in place of Sam’] F. Cooper; 
R. MacDonald, Vice-Pres. in place of C. R. 
Morse; S. A. Cravath, 2d Vice-Pres. in place 
of R. MacDonald. ‘ 












GRUNDY CENTER—First National Bank; W. 
F. McLane, Asst. Cashier. 

HARTLEY—First National Bank; J.C. Nord- 
ling, Asst. Cashier in place of J. B. Hall. 

Iowa Fauuis—First National Bank; E. 8. 
Ellsworth, Pres. in place of J. H. Carleton ; 
J. H. Carleton, Vice-Pres. in place of E. 8. 
Elisworth. 

MANCHESTER—First National Bank; J. W. 
Miles, Pres. in place of A. R. Loomis; W. H. 
Norris, Vice-Pres. in place of E. M. Carr; 
R. R. Robinson, 2d Vice-Pres. in place of J. 
W. Miles; B. F. Miles, Asst. Cashier. 

Mason City—City National Bank; H. A. 
Merrill, Pres. in place of James Rule. 

NzEVADA—First Nat. Bank; Wm. Lockridge, 
Pres. in place of J. R. Silliman, deceased. 

OscEoLA—lIowa State Bank; Frank W. Has- 
kins, Cashier, deceased. 

RouFEe—First National Bank’ 8. 8. Reed, 
Cashier in place of J. W. Warren; J. K. 
Lemon, Asst. Cashier in place of 8, 8. Reed. 

S10oux Crry—Woodbury County Savings 
Bank; W. P. Manley, Pres. in place of Wm. 
Milchrist; Geo. Sinclair, Cashier in place 
of F. B. Goss. 

S1oux FALLS—Northwestern National Bank ; 
C. E. Hoflund, Vice-Pres. in place of C. H. 
Lewis; Jno. Scott, Jr., Cashier; no Asst. 
Cashier in plave of Jno. Scott, Jr. 

WATERLOO—Commercial National Bank; no 
Cashier in place of A. J. Edwards. 


KANSAS. 

CAWKER CiTty—Farmers and Merchants’ 
National Bank; C. W. Kellogg, Vice-Pres. 
in place of F. M. Owen; no Asst. Cashier in 
place of C. W. Kellogg. 

CLAY CENTER—First National Bank; M. G. 
Patterson, Vice-Pres. in place of W. H. 
Fletcher. 

Et DorApDo—Exchange National Bank; Geo. 
W. Brown, Pres. in place of A. L. Redden; 
8S. G. Fleming, Cashier in place of Geo. W. 
Brown; Jno. W. Brown, Asst. Cashier in 
place of 8. G. Fleming.——Farmers and 
Merchants’ National Bank; H. H. Gardner, 
Vice-Pres. in place of G. H. Parkhurst; Jno. 
T. Evans, Asst. Cashier in place of H. H. 
Gardner. 

HuTcHINsonN—First National Bank; E. L. 
Meyer, Pres. in place of S. W. Campbell; 
W. H. Eagan, Acting Cashier in place of E. 
L. Meyer; no Asst. Cashier in place of W.H, 
Eagan. 

INDEPENDENCE—First National Bank; W. P. 
Lyon, Asst. Cashier. 

LAWRENCE—Lawrence National Bank; R. 
W. Sparr, Vice-Pres.; H. E. Benson, 2d 
Vice-Pres._— Douglas County Bank; con- 
solidated with Lawrence National. 

MULVANE—Mulvane State Bank; capital re- 
duced from $30,000 to $5,000. 

OBERLIN—Oberlin National Bank; C. &. 
Morey, Pres. in place of J. J. Foltz; no 
Asst. Cashier in place of F. P. Rathtone. 




























OsBorn—First National Bank ; Geo. Bicknell, 
Vice-Pres.; F. B. Denman, Cashier in place 
of Grover Walker; no Asst. Cashier in place 
of F. B. Denman. 

PaoLa—People’s National Bank; D. M. Fer- 
guson, Vice-Pres. in place of 8. R. Smith. 
PiTrsspuRG— Manufacturers’ National Bank ; 
A. B. Kirkwood, Vice-Pres, in place of A. 

E. Nau. 

SALINA—Farmers’ National Bank. W. T. 
Welch, Asst. Cashier in place of F. R. Spier. 

ToPpEKA—Merchants’ National Bank; W. A. 
L. Thompson, Vice-Pres. in place of T. J. 
Kellam, deceased. 

VALLEY Fauuis—Delaware Bank; reorgan- 
ized and resumed business; capital, $20,000. 

W ASHINGTON— Washington National Bank; 
A. 8. Andrews, Pres. in place of John B. 
Sofield. 

WamMEGO—First National Bank; no Vice- 
Pres. in place of L. C. Prunty, deceased. 


KENTUCEY. 

ASHLAND—Merchants’ National Bank; Dou- 
glas Putnam, Vice-Pres. in place of 8. P. 
Hager. °. 

CLay Ciry—Clay City National Bank; M. H. 
Courtney, Vice-Pres. in place of Frank B. 
Russell. 

CYNTHIANA—Farmers’ National Bank; A. 8. 
Rice, Cashier in place of John G. Montgom- 
ery, resigned. 

FLEMINGSBURG—Deposit Bank of Pearce, 
Fant & Co.; E. E. Pearce, Pres., deceased. 
HARTFORD—Ohio Co: Bank; capital, $10,000. 
HOPKINSVILLE—First National Bank; C. F. 

Jarnett, Vice-Pres.in place of W. A. Lowry. 

LEBANON—Marion National Bank; O. D. 
Thomas, Asst. Cashier in place of W. W. 
Rubel. 

LOUISVILLE Columbia Finance and Trust 
Co.; Rozel Weissinger, director, deceased. 
NEWPORT—German National Bank; Samuel 

Shaw, Pres., deceased. ‘ 

PINEVILLE—First Nat. Bank; D. B. Logan, 

Vice-Pres. in place of J. R. Rice. 


LOUISIANA. 

AmiTE CrTy—Bank of Amite City; M. J. 
Pitman, Pres,, deceased. 

NEw IBERIA—People’s National Bank; no 
Asst. Cashier in place of J. T. Valcourt. 

NEw ORLEANS—Mutual National Bank; H. 
Maspero, Pres. in place of Joseph Shaks- 
peare; J. T. Aycock, Vice-Pres. in place of 
H. Maspero.—American National Bank; 
W. W. Girault, Vice-Pres. and Cashier; H. 
C. Greene, Asst. Cashier. 

OPELOUSAS—St. Landry State Bank; E. M. 
Boagni, Pres. in place of Alphonse Levy, 
deceased; T. 8. Fontenot, Vice-Pres,; Fritz 
Deitline, Cashier in place of J. T. Skipper. 

SHREVEPORT—First National Bank; W. B. 
Jacobs, Pres. in place of Edward Jacobs, 
deceased; Wm. L. Penick, Jr., Cashier in 
place of W. B. Jacobs; no Asst. Cashier in 

place of Wm. L. Penick, Jr. 
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MAINE. 
Aveusta—Augusta National Bank; John F. 
Hill, Pres. in place of Elias Miliken. 
PoRTLAND—Merchants’ National Bank: Jas. 
P. Baxter, Pres. in place of Geo. 8. Hunt, 
deceased ; Chas. 8. Fobes, Vice-Pres. in place 
of James P. Baxter. 


MARYLAND. 

BALTIMORE—Eutaw Savings Bank; Robert 
D. Brown, Pres. in place of Wm. F. Burns; 
Wm. M. Hayden, Treas. in place of Robert 
D. Brown; John 8, Deale, Asst. Treas. in 
place of Wm. M. Hayden.——National Ma- 
rine Bank; William A. Dunnington, di- 
rector,deceased.—— Mercantile Tr. and Dep. 
Co.; William T. Dixon and John W. Garrett 
elected directors. 

CAMBRIDGE—National Bank of Cambridge; 
Wm. H. Barton, Pres. in place of Wm. H. 
Barton, Jr. 

CUMBERLAND—First National Bank ; no V 
Pres. in place of E. T. Shriver, deceased. 

FREDERICK-—Frederick Town Savings Insti- 
tution; M. E. Doll, Pres. in place of Joseph 
C. Cronise, deceased. 

-FrostTBuRG—Citizens’ National Bank; Thos. 
Humbertston, Vice-Pres, 


MASSACHUSETTS. 
BROOKLINE—Brookline Nat. Bank; Francis 
W. Lawrence, Pres. in place of Geo. H. 
Worthley; Francis H. Swan, Vice-Pres. in 
place of Francis W. Lawrence. 
LOWELL—Appleton National Bank; Fred. H. 
Ela, Cashier in place of E. K. Perley, de- 
ceased ; Geo. E. King, Asst. Cashier.——City 
‘Institution for Savings; F. T. Greenhalge, 
-Pres., deceased._— Merchants’ Nat. Bank; 
Arthur P. Bonney, Pres., deceased. 


MICHIGAN. 

BATTLE CREEK—National Bank of Battle 
Creek; E. C. Nichols, Pres, in place of V. P. 
Collier. 

St. Jonuns—St. Johns National Bank; Ga- 
lusha Pennell, Vice-Pres. in place of Geo. 


A. Steele. 
MINNESOTA. 
AnoKkA—Anoka National Bank; John Cole- 
man, Pres, in place of C. 8. Guderian. 
CiLoquEeT—Merchants’ Bank; successor to 
Prince, Sheldon & Co.; Chas, A. Nelson, 
Pres.; Albert M. Sheldon, Cashier, 
Dertroit—First National Bank ; James Turn- 
bull, Vice-Pres. in place of Jeff. H. Irish; 
W.J. Morrow, Asst. Cashier in place of E. 
D. Holmes. . 
Dover—Dover Bank; E. E. Rank, Cashier in 
place of E. D. Dyar. 
Exiy—Exchange Bank; capital, $10,000; Jos. 
Sellwood, Pres.; W. T. James, Casbier. 
FerGus FaLis—Citizens’ National Bank; E. 
J. Webber, Vice-Pres. in place of G. O. 
Dahl; L. J. Pickit, Asst. Cashier. 
MANKATO - National Citizens’ Bank ; Jno. B. 
Meagher, Asst. Cash. in place of H. E.Swan. 
MINNEAPOLIS—Union National Bank; W. E. 
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Neiler, Cashier in place of H. J. Neiler.— 
Northwestern National Bank; C. G. Thorne, : 
Cashier in place of David R. Forgan, re- : 


. signed.——Title Insurance and Trust Co.; 
adding $50,000 to capital. 


PrpEsTONE—First National Bank ; L. R. Ober, | 


Vice-Pres. in place of Chas, Mylius, 


Sarnt CLoup—German-American National | 
Bank; John Zapp, Vice-Pres. in place of N. 7 


J. Pinault; Henry Thein, Asst. Cashier. 

WABASHA—First National Bank ; C. H. John- 
son, Asst, Cashier. 

MISSOURI. 

Ex Dorapo—Cruce Banking Co.; capital 

_. stock increased from $12,000 to $25,000 

JOPLIN—M. Scherl, Vice-Pres. in place of 
Samuel Landauer. 

MARYVILLE—Maryville National Bank; G. 
L. Wilfley, Pres. in place of John Lieber; 
A. M. Howendobler, Vice-Pres. in place of 
E. D. Orear; Elmer Fraser, Cashier in place 
of G. L. Wilfiey ; no Asst. Cashier in place 

. Of Elmer Fraser. 

MiLaAN—First National Bank; Lewis Bald- 
ridge, Asst. Cashier. 

SPRINGFIELD—Central National Bank; H. B. 
McDaniel, 24 Vice-Pres. 

St. Louis—Third National Bank. Geo. W. 
Galbreath, Cashier in place of Thomas A. 
Stoddart.—Mechanics’ Bank; Daniel R. 
Garrison, Vice-Pres., deceased. 

WELLISVILLE— Wellsville Bank; W. H. Reed, 
Cashier in place of Stephen M. Barker. 

MONTANA. . 

PHILIPsBURG—Merchants and Miners’ Na- 
tional Bank; no Asst. Cashier in place of 
Chas. E. Hymer. 

NEBRASEA. 

AUBURN—First National Bank; Church 
Howe, Pres. in place of F. W. Samuelson ; 
Wm, Campbell, Vice-Pres. * place of 
Church Howe. 

BEeatTrice—Beatrice National ad D. W. 
Cook, Vice-Pres. in place of N.S. Harwood; 
H. H. Waite, Cashier in place of D. W. Cook; 
no Asst. Cashier in place of H. H. Waite. 

Cozap—First National Bank; E. E. Davies, 
Vice-Pres.; no Asst. Cashier in place of E. 
E. Bennison. 

Davin Crry—City National Bank; Arthur 
Myatt, Vice-Pres.; C. O. Crosthwaite, Cash. 
in place of Arthur Myatt; no Asst. Cashier 
in piace of C. O. Crosthwaite. 

ELM CREEK—First National Bank; William 
Gaslin, Pres. in place of F. M. Hallowell; 
Alden Ferris, Vice-Pres. in place of J. M. 
Forriestall. 

FrEeMonNT—Commercial National Bank; Otto 
H. Schurman, Asst. Cashier. 

FULLERTON—First National Bank; no Asst. 
Cashier in place of J. Harvey Bostwick. 

HoLDREGE—United States National Bank; 
Swan M. Millner, Vice-Pres. 


LiIBERTY—First National Bank; F. B. Shel- | 


don, Pres. in place of E. E. Harden; J. T. 
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Harden, Vice-Pres. in place of H. H. Mason 
E. E. Harden, Cashier in place of H. A. 
Harden; no Asst. Cashier in place of J. T. 
Harden. 

LincoLtn—American Exchange National 
Bank; A. J. Sawyer, Vice-Pres. in place of 
D. E. Thompson.— Union Savings Bank; 
increasing capital from $50,000 to $100,000. 

NELSON—First National Bank; A. H. Bow- 
man, Pres. in place of M. A. Ruble; F. E. 
Bottenfield, Cashier in place of 8. A. Lapp; 
no Asst. Cash. in place of F. E. Bottenfield; 

Orp—First National Bank: Geo. W. Mickel- 
wait, Vice-Pres. in place of H. A. Babcock: 
E. M. Williams, Cashier in place of E. N. 
Mitchell; no Asst. Cashier in place of EB, M. 
Williams, 

ORLEANS—First Nationa] Bank; no Vice- 
Pres. in place of Chas. P. Dewey; no Cash- 
ier in place of Jno. A. Randall. 

PLATTE CENTRE—Farmers and Merchants’ 
Bank; capital, $12,000. 

SzwaRD—Jones’ National Bank; H. T. Jones, 
Pres. in place of Claudius Jones; L. F. 
Shultz, Cashier in place of H. T. Jones; no 
Asst. Cashier in place of L. F. Shultz, — 
First National Bank; no Asst. Cashier in 
place of F. B. Langworthy. - 

TALMAGE—Bank of Talmage ; George W. Gil- 
man, Pres. in place of J. H. Damme. 

Tosras—First National Bank; W. O. South- 
wick, Pres. in place of Wm. Burke. 

WAYNE— Wayne National Bank; no Vice- 
Pres. in place of P. L. Miller. 

West Pornt—West Point National Bank; J. 
T. Baumann, Asst. Cashier. 

WyYmorE—First National Bank; H. A. Green- 
wood, Vice-Pres. in place of T. P. Hargrave. 


NEW HAMPSHIRE. 

BERLIN—Berlin National Bank; Charles N. 
Hodgdon, Vice-Pres, 

LAKEPORT—National Bank of Lakeport; W. 
L. Woodworth, Cashier in place of 8. B. 
Cole; no Asst. Cashier in place of W. L. 
Woodworth, 

PEt UGH—First National Bank; F. G. 
Livingston, Cashier in place of S.W. French. 


NEW JERSEY. 
NEWTON—Sussex National Bank; L. M. Mor- 
ford, Asst. Cashier. 


NEW MEXICO. 
SILVER CrTry—Silver City National Bank; no 
Pres. in place of John Brockman. 


NEW YORE. 

BatH—First National Bank; M. Rumsey Mil- 
ler, Vice-Pres.; Edwin C. Cook, Cashier in 
place of W. W. Allen. 

BuFrFraLo—Bank of Commerce; Thos. Thorn- 
ton, director, deceased.——Queen City Bank ; 
title changed to Ellicott Square Bank.—— 
Niagara Bank; Peter C. Doyle, elected 
director.——Third Nat. Bank; no Second 
Asst. Cashier. 














COBLESKILL—First National Bank; John H. | 


Tator, Pres. in place of Chas. H. Shaver, 


deceased ; Orville Hodge, Vice-Pres. in place — 


of John H. Tator. 


DANSVILLE—Merchants and Farmers’ Nat. . 


Bank; Craig A. Ross, Asst. Cashier. 

DuNDEE— Dundee State Bank; William C. 
Sworts, Pres. in place of Geo. P. Lord. 3 

KInGstTon—National Ulster County Bank; 
Richard De Witt, Cashier pro tem. in place 
of H. Gould Smith. 

LonG ISLAND City—Long Island City Sav- 
ings Bank ; Sylvester Gray. Pres., deceased. 

MALONE—Farmers’ National Bank; Matt C. 
Ransom, Vice-Pres, 

MIDDLETOWN—Merchants and Manufactur- 
ers’ National Bank; N. M. Hallock, Pres. in 
place of I..R. Clements; G. T. Townsend, 
Cashier in place of N. M. Hallock. 

New Yor«K Crry—Turner, Manuel & Co.; re- 
organized.— Mercantile National Bank; 
Yale Kneeland, director in place of Charles 
L. Colby, deceased._— Emigrant Industria] 
Savings Bank; Bryan Lawrence, Second 

. Vice-Pres., deceased.——Barnes Bros.; Ed- 
gar C. Jurgensen admitted to firm.—— 
Henry Allen & Co, (1 New street); Asa P. 
Potter and L. C. Briggs omitted from firm. 
—Merchants’ National Bank; Joseph W. 
Harriman, Cashier in place of Cornelius V. 
Banta, resigned.——Third National Bank ; 
John B. Woodward, Vice-Pres., deceased ; 
also director Franklin Trust Co.——Real 
Estate Trust Co.; Robert L. Belknap, direc- 
tor, deceased.—Standard National Bank; 
Alfred Burrows, Cashier in place of Floyd 
8. Patterson. 

Sno Sinc—First National Bank; R.S. Lock- 
wood, Cashier in place of Isaac B. Noxon. 
SPRINGVILLE—First National Bank: F. WwW. 

Leland, Asst. Cashier. 

SyYRACUSE—Robert Gere Bank; A.C, Belden, 
Vice-Pres:, deceased. 

WATERTOWN—City National Bank; no Asst. 

- Cashier in place of George B. Kemp. 


NORTH CAROLINA. 


CHARLOTTE—Loan and Savings Bank; 8. 
Wittkowsky, Pres., resigned. 
Hickory—First Natl. Bank; Clement Geit- 
ner, Vice-Pres., in place of O. M. Roysler. 
WASHINGTON—First National Bank; N. 8. 
Talford, Vice-Pres. in place of C. M. Brown. 
WINsTON—People’s National Bank; John W. 
Fries, Pres. in place of W. A. Blair; W. A. 
Blair, Vice-Pres. in place of A. H. Eller. 


NORTH DAKOTA. 


Derviw’s LAke—First National Bank; A. O. 
Whipple, Pres. in place of Charles 8S. Hul- 
bert; H. E. Baird, Vice-Pres. in pirce of A. 
O. Whipple.—— Merchants’ National Bank ; 
W. A. Hamilton, Vice-Pres. in place of A. 
J. Stade. 
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FarGco—Citizens’ National Bank; Herbert 
B. Loomis, Asst. Cashier in place of Rich- 
ard A. Shattuck. 

GRAND ForKs—Union National Bank; Chas. : 
F. Sims, Vice-Pres.; Wesley Styles, Asst. 
Cashier.——Merchants’ National Bank; 8. 
W. McLaughlin, Pres. in place of George D. 
Lay; W. E. Fuller, Asst. Cashier. 


OHIO. 


AKRON—City Nationa] Bank; * W. Lyder, 
Jr., Asst. Cashier. 

ALLIANCE—First National Bank: Joseph L. 
Shunk, Pres. in place of R. W. Teeters; T. 
B. Culp, Vice-Pres. in place of Joseph L. 
Shunk; W. P. Shaver, Asst. Cashier. 

CINCINNATI—Merchants’ National Bank; 
Madison Betts, Vice-Pres. 

CLEVELAND—Dime Savingsand Banking Co.; 
Frank H. Townsend, Asst. Sec. and Treas. 
— Citizens’ Savings and Loan Agsn.; H. H. 
Little, director, deceased._—Cleveland Sav- 
ings and Banking Co.; capital, $100,000; Pres. 
Wilson M. Day; Cashier, Wm. B. Alexander. 

JACKSON—Iron Bank; Thomas P. Sutherland, 
Pres., deceased. 

LOCKLAND—First National Bank; Leslie M. 
Sanford, Cashier in place of O. G. Williams, 
resigned ; Louis Kellner, Asst. Cashier. 

MANSFIELD—Mansfield Savings Bank; M. D. 
Harter, Pres., deceased. 

NORTH BALTIMORE.—Hardy Banking Co.; D. 
W. Murphy, Pres., J. W. Borough, Cashier. 

WAPAKONETA—First National Bank; Chas. 
F. Herbst, Vice-Pres.; no Cashier in place 
of Chas. F. Herbst. 

WARREN— Western Reserve National Bank ; 
Dan A. Geiger, Cashier (heretofore given 
as David Geiger)). 

WELLINGTON—First National Bank; R. A. 
Wilbur, Asst. Cashier. 


OKLAHOMA. 


GuTHRIE—Capitol National Bank; Geo. E. 
Billingsley, Pres. in place of M. L. Turner ; 
no Cashier in place of Geo. E. Billingsley ; 
Chas. E. Billingsley, Asst, Cashier. 

McoLoup—Canadian Valley Bank; Geo. P. 
Rose, Pres.; 8. W. Hogan, Cashier. 

PawnerE—Arkansas Valley Bank; G. W. Sut- 
ton, Pres.; C. W. Rambo, Vice-Pres.; Frank 
M. Thompson, Cashier; Robert Chesteen, 


Asst. Cashier. 


' OREGON. 


CorvALLIs—First National Bank; 8. E. 
Moore, Vice-Pres. in place of W. T. Wiles ; 
G. E. Lilly, Asst. Cashier. 

HgepPpPpnNER—National Bank of Heppner; no 
Asst. Cashier in place of E. L. Freeland._— 
First National Baxk; Thos. A. Rhea, Vice- 
Pres. in place of Frank Kellogg. . 

RoseBuRG—First Nat. Bank; J. C. Sheridan, 
Asst. Cashier in place of John P. Sheridan. 

PENDLETON—First National Bank; C. B. 
Wade, Cashier in place of 8. P. Sturgis; H. 
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C. Guernsey, Asst. Cashier in place of C. B. 

Wade. 

PORTLAND—Commercial and Savings Bank; 
Hyman Abraham, Vice-Pres., deceased. 


PENNSYLVANIA. 


BURGETTSTOWN — Burgettstown National 
Bank; J. Fred. Patterson, Asst. Cashier in 
place of J. P. Kelso. 

CARLISLE— Merchants’ National Bank; T. J. 
Parmley, Cashier. 

CONNELLSVILLE—First National Bank; cor- 
porate existence extended until March 25, 
1916. 

DusHORE—First National Bank; B. M. Ayl- 
vara, Pres. in place of G. H. Welles. 

HAZLETON—First National Bank; Jno. B. 
Price, Cashier in place of Jno. R. Leisen- 
ring; no Asst, Cashier in place of Jno. B. 
Price. 

LATROBE—First National Bank; I. L. Cham- 
bers, Pres. in place of W.S. Head, Sr., de- 
ceased; James Peters, Vice-Pres. in place 

of 1. L. Chambers.——Citizens’ National 
Bank; C. J. Donelly, Asst. Cashier. 

NEWPORT—First National Bank; C. K. Smith, 
Vice-Pres. in place of W. C. Pomeroy. 

OscEOLA MILLs—Osceola Banking Co.; Chas. 
R. Houtz, Cashier in place of L. H. Eppley. 

PHILADELPHIA—Real Estate, Title, Insur- 
ance and Trust Co.; Edward Samuel, direc- 
tor, deceased._——Tradesmen’s Nat’l Bank; 
Frank G. Rogers, Vice-Pres., resigned; 
capital increased to $500,000.—Contractors’ 
Surety, Title and Trust Co.; name changed 
to Contractors’ Savings, Titie and Trust 
Co.—Tacony Savings Fund, Safe Deposit, 
Title and Trust Co.; P. E. Costello, Treas. in 
place of William Disston.——Investment 
Co. of Phila; Evans R. Dick, director in 
place of Wm. R. Gillingham.——City Na- 
tional Bank; Alfred Fitler, director, de- 
ceased ; also director Guarantee Trust Co. 
——Farmersand Mechanics’ National Bank ; 
Samuel W. Bell, Vice-Pres., deceased.—— 
Fourth Street National Bank; B. M. Faires, 
Asst. Cashier. 

PatTon—First National Bank; A.G. Palmer, 
Vice-Pres. 

PHILIPSBURG—First National Bank; no Asst. 
Cashier in place of Robert F. Mull. 

Renovo—First National Bank; no Asst. 
Cashier in place of Jacob-Meisel. 

SHAMOKIN—Shamokin Guarantee, Trust and 
Safe Deposit Co.; C. C. Leader, Pres.; E. G. 
Seiler, Vice-Pres.; 8S. R. Russel, Treas.— 
First National Bank; W. A. Richardson, 
Asst. Cashier. 

TYRONE—Blair County Banking Co.: capital 
increased to $102,500; Lewis H. Eppley, 
Cashier in place of T. J. Gates. 

WAYNESBORO—Bank of Waynesboro; H. E. 
Hoke, Jr., Cashier in place of John Phillips 
(elected advisor to board of directors). 

WELLSBORO— Wellsboro National Rank; F. 
K. Wright, Vice-Pres. 
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RHODE ISLAND. 


PROVIDENCE — Merchants’ National Bank; 
Frank Mauran, director, deceased. 


SOUTH CAROLINA. 


BRANCHVILLE—Bank of Branchville; A. F. 
Cooner, Pres. in place of W. J. Fairey. 

NEWBERRY — Commercial Bank; John M. 
Kinnard, Pres.; D.O, B. Mayer, Vice-Pres.; 
F, Z. Wilson, Cashier.—Newberry Savings 
Bank; Rob’t H. Wright, Cashier, deceased. 

SUMMERVILLE— Bank of Commerce; reported 
reorganized with $35,000 capital. 


SOUTH DAKOTA. 


DELL Rapimps—First National Bank; O. E. 
Guernsey, Pres. in place of O. F. Bowles. 
MITCHELL — First National Bank: John O. 

Walrath, Pres. in place of John D. Lawler, 
deceased; R. D. Welch, Vice-Pres. in place 
of John O. Walrath; Geo. E. Logan, Cashier 

in place of F. E. Moses. 
PIERRE—National Bank of Commerce; no 
Vice-Pres. in place of James A. Ward. 
REDFIELD— Merchants’ National Bank; no 
Vice-Pres. in place of C. Hall. 

Stoux FALLs— Minnehaha National Bank; 
G. A. Uline, Vice-Pres. in place of D. G. 
Tuthill. 


- TENNESSEE. 


ATHENS — First National Bank; James G. 
Fisher, Cashier in place of Rob’t J. Fisher. 
FAYETTEVILLE—Elk National Bank; John 
R. Woodard, Asst. Cashier in place of Jas. 
W. Feeney; no Second Asst. Cashier in 
place of John R. Woodard. 
KNOXVILLE— Third National Bank; F. W. 
Armstrong, Cashier, deceased. 
MEmMPHISs—Continental National Bank; J. L. 
Day, Second Vice-Pres. 
MORRISTOWN—First National Bank: C. V. 
Taylor, Cashier in place of Geo. 8. Crouch; 
no Asst. Cashier in place of C. V. Taylor. 
Rockwoop — First National Bank; W. B. 
Clark, Vice-Pres. in place of Thomas J. 
Brown; J. E. Clark, Cashier in place of W. 
B. Clark. : 
SHELBYVILLE—People’s National Bank; W. 
M. Bryant and J. M. Shofner, Vice-Pres’ts. 


TEXAS. 


ABILENE—<Abilene National Bank; W. J. 
Thompson, Asst. Cashier. : 

BEEVILLE—Commercial National Bank; John 
W. Cook, Vice-Pres. in place of L. B. Creath; 
Wm. Coffin, Second Vice-Pres. in place of 
John R, Martin. 

Bia SpRiNGs—First National Bank; no Asst. 
Cashier in place of A. B. Jones. 

Bow1ze—First National Bank; A. E. Thomas, 
Asst. Cashier. 

CLEBURNE— Farmers and Merchants’ Na- 
tional Bank; 8. B. Allen, Pres. in place of 
H.8. Wilson: F. P. West, Cashier in place 























of 8. B. Allen; no Asst. Cashier in place of 
F. P. West. 

CoLorRADO—Colorado National Bank; F. M. 
Burns, Vice-President.in place of Benj. J. 
Tillar. 

CoMANCHE—First National Bank ; J. D. Sher- 
rill, Second Asst, Cashier. 

CORSICANA — First National Bank; Isaao 
Levy, Asst. Cashier.——Corsicana National 
Bank; W. D. Haynie, Vice-Pres. in place 
of C. W. Jester; C. W. Jester, Cashier in 
place of T. P. Kerr.——City National Bank; 
R. E. Prince, Pres. in place of W. R. Bright; 
Abm. 8. Underhill, Second Vice-Pres. in 
place of Alex. Fox; P. C. Townsend, Asst. 
Cashier. 

EASTLAND—Eastland National Bank; L. C. 
Downtain, Pres. in place of J. W. Tidwell; 
C. U. Connellee, Vice-Pres. in place of J. 
D. Shelton. 

Fort WortH —Fort Worth National Bank; 
L. C. Hutchens, Asst. Cashier.——State Na- 
tional Bank; C. M. Brown, Asst. Cashier. 
—National Live Stock Bank; J. M. Logan, 
Cashier in place of Albert S. Reed; no Asst. 
Cashier in place of J. M. Logan. 

GATESVILLE—City National Bank; no Asst, 
Cashier in place of G. B. Higginson. 

GEORGETOWN—First National Bank; J. E. 
Cooper, Pres. in place of A. J. Nelson; W. 
T. Jones, Vice-Pres. in place of J. E. Cooper. 

GREENVILLE—Greenville National Bank; W. 
A. Gory, Second Asst. Cashier. 

HENRIETTA—Farmers’ National Bank; Sid- 
ney Webb, Vice-President in place of A. K. 
Swan; H. B. Patterson, Asst. Cashier in 
place of C. L. Stone. 

HILLSBORO—Hill County National Bank; E. 
M. Turner, Vice-Pres.; J. A. La Brayer, 
Cashier in place of 8. F. Sullenberger.—— 
Citizens’ National Bank; G. D. Tarlton, 
Vice-Pres. in place of A. T. Rose, 

Honty Grove—Planters’ National Bank; 
J.T. Holt, Pres. in place of Joseph Meyer; 
Peyton Wheeler, Vice-President in place 
J. M. Petty. 

LADONIA—Weldon National Bank; W. G. 
Nunn, Pres. in place of C. W. T. Weldon; no 
Vice-Pres. in place of W. G. Nunn. 

McGREGOR—First National Bank; S. Amsler, 
Pres. instead of Acting Pres.; no Asst, 
Cashier in place of Sam F. Sewell. 

ROCKDALE—First. National Bank; R. H. 
Hicks, Vice-Pres. in place of B. Lowenstein. 

SAN ANGELO—San Angelo National Bank; 
Charles W. Hobbs, Vice-Pres. in place of 
M. B. Pulliam. 

STEPHENVILLE—First National Bank; W. A. 
Hyatt, Asst. Cashier. 

TERRELL—Harris National Bank; John H. 
Corley, Pres. in place of J. H. Muckleroy, 
deceased. 

TYLER—City National Bank; T. B. Butler, 

Pres. in place of E. C. Williams; E. C. Wil- 

liams, Vice-Pres, in place of T. B. Butler. 


NEW BANKS, OHANGHS, HTC. 
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Van Atsryne—First National Bank; R. L. 
Bowman and J. P. Barron, Vice-Presidents. 

Waco—Provident National Bank; E. A. 
Sturgis, Asst. Cashier. 

Wicuita Faris—City National Bank; W. 
L. Robertson, Cashier in place of Frank 
Dorsey, deceased. 


UTAH. 
Nepui—First National Bank; W. 8. McCor- 
nick, Vice-Pres. in place of J. H. Erekson. 
OaprEn—Commercial National Bank; J. W. 
Guthrie, Pres. in place of Jno. D. Carnahan, 


VIRGINIA. 
LyNcnsura—First National Bank; J. D. 
Horsley, Pres. in place of R. H. T. Adams; 
no Asst. Cashier in place of E. A. Biggers. 
RicHMOND—Planters’ National Bank; James 
N. Boyd, Pres. in place of J. J. Montague. 
— Union Bank; A. L. Shepherd, director, 
deceased. 
VERMONT. 


Lynpon—National Bank of Lyndon; J. C. 
Eaton, Vice-Pres. in place of 8.8. Mattocks; 
S. 8. Mattocks, Cashier in place of W. J. 
Stanton, Jr. 


WASHINGTON. 
CoLton—First National Bank ; James Gilker- 
son, Vice-Pres. in place of L. D. Lively; 
Miles M. Miller, Cashier in place of E. L. 
Barnett; no Asst. Cashier in place of N. W. 
Barnett. 
NortH YAKkrmuA—Yakima Nat. Bank; L. L. 
Thorp, Vice-Pres. in place of P. A. Bounds, 
PuULLMAN—Pullman State Bank; capital re- 
duced from $75,000 to $35,500. 
PuyauLuP—Bank of Sumner; Wm. M. Su- 
man, Cashier in place of F. C. Dobler. 
SEATTLE—Seattle National Bank; no Vice- 
Pres. in place of J. Y. Ostrander; 8S. Foster 
Kelley, Cashier in place of Robt. G. Hooker; 
no Asst. Cashier in place of 8. Foster Kelley. 
—Washington National Bank; no Asst. 
Cashier in place of J. A. Park. 


WEST VIRGINIA. 


BLUEFIELD—First National Bank; Edwin 
Mann, Pres, in place of Jas. E, Mann. 

HuxyTineTton—First National Bank; Geo. F. 
Miller, Vice-Pres. and Cashier; Robert L. 
Archer, Asst. Cashier. 

SPENCER—Bank of Spencer; John Claypool, 
Cashier, resigned. 


WISCONSIN. 


BEAVER DaAm—German Nat. Bank; Theo. G. 
Huth, Asst. Cashier in place of M. A. Jacobs. 

BRODHEAD—Green County Bank; Josiah V. 
Richardson, Pres., deceased. 

DELAVAN—Citizens’ Bank of Delavan; Robert 
H. James, Pres. in place of John Dewolf, 
deceased. 


MILWAUKEE—Wisconsin Marine and Fire In- 
surance Co. Bank; George Hiles, director, 
deceased. 








PP 
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REEDSBURG—Reedsburg Bank; D. B. Reed, 
Pres., deceased. 

Rrpon—First National Bank ; A. Miller, Vice- 
Pres., deceased. 

WauPpun—First National Bank; L. D. Hink- 
ley, Asst. Cashier. ' 

West SvuPERIOR—Northwestern National 
Bank of Superior; no second Vice-Pres, in 
place of Walter Fowler.——Northern Trust 
Co.; W. B, Banks, Pres. in place of Robert 
L. Belknap, deceased. 


WYOMING. 


LARAMIE—First National Bank; E. D. His- 
key, Asst. Cashier. 


CALIFORNIA. 
San JosE—Commercial and Savings Bank; 
suspended March 9. 
GEORGIA. 
AMERICUS—Bank of Sumter; in liquidation. 


ILLINOIS. 
APPLE RivER—Bank of Apple River; closed 
March 6. 
MrInooKkA—Exchange Bank. 


IOWA. 


DEs Morngs—Des Moines Loan and Trust Co. 
JAMAICA—Citizens’ Bank. 


KANSAS. 
GooDLAND—Sherman County Bank. 
GREENLEAF—Farmers and Merchants’ Bank. 
Kansas CrTy—Bank of Kansas City; C. F. 

Wilner, Receiver. 

Mipway—Midway Deposit Bank ; John Wise, 
Assignee, 

OSAWATOMIE—Osawatomie State Bank; busi- 
ness transferred to Farmers and Mechanics’ 
Bank. 

SEwWARD—Bank of Seward. 

ToPpEKA—Topeka Savings Bank; paying de- 
positors, and going out of business. 


MASSACHUSETTS. 
BosTton—H. M. Bates & Walley. 


MICHIGAN. 
FRANKFORT—Bank of Frankfort. 
MINNESOTA. 
MorRIs— First National Bank; suspended 
March 30. 
MISSOURL. 
Kansas Crty—Central Loan & Debenture Co. 
Kine Ciry—Farmers’ Bank. 
NEBRASEA. 


BLOOMFIELD—State Bank of Bloomfield; 
closed March 9. 
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CANADA, 
ONTARIO. 
KINCARDINE—J. W. Rapley & Co.; James W. 
Rapley, deceased. 
GopERIcCH—Bank of Montreal; —— Elliott, 
Manager in place of H. Lockwood, 
DESERONTO—Bank of Montreal; F. W. Tay- 
lor, Manager. 
WALLACEBURG — Bank of Montreal; J. W. 
de C. O’Grady, Manager, transferred to 
New York branch. 


NOVA SCOTIA. 
AMHERST—Bank of Montreal; H. Lockwood, 
Manager in place of F. J. Hunter, Acting. 


MurpocKk—State Bank of Murdock; D. M. 
Quackenbush, Receiver. 
: NEW YORE. ~ 
New York Crry—Richard Irvin & Co.; dis- 
solved by death of Richard Irvin.——East 
Side Bank; Charles J. Canda, Receiver. 
NORTH DAKOTA. 
BIsMARCK—Capital National Bank; in vol- 
untary liquidation by resolution of Jan. 14. 
OKLAHOMA TERRITORY. 
ALVA—Alva State Bank. 


SOUTH CAROLINA. 

WINNSBORO—Winnsboro National Bank; in 

voluntary liquidation by resolution of 

March 2, 3 

TENNESSEE. 

MEemMPHIs—Memphis City Bank ; discontinued 

on account of unprofitable business; funds 

on hand to pay liabilities, and solvent 

assets to cover capital stock. — 


TEXAS. 


BALLINGER—Ballinger National Bank; in 
voluntary liquidation by resolution to take 


effect March 14. 

CAMERON—Milam County Bank, assigned 
March 16. 

GRAND SALINE—Grand Saline Bank (Allen 
A. Reeves). ; 

RoOcKWALL — Rockwall County National 
Bank; in voluntary liquidation by resolu- 
tion dated Jan. 14. 

WISCONSIN. 

BaRABOO—Baraboo Savings Bank. 


CANADA. 


ONTARIO. 
GLENCOE—Geo. Dobie & Co. 
NEWCASTLE—Standard Bank of Canada 
_ (branch). 


























INVESTMENT NEWS. 





PROPOSED IssuEs. 
—An election will be held at Westport, Mo., April 21, to vote on an issue of $50,000 bonds 
for water-works and $20,000 for public buildings. 
—Detroit, Mich., will probably issue bonds to the amount of $150,000 and upwards. 
—Avoca, Iowa, will issue $12,000 school district bonds. 


—Petersburg, Va., will shortly determine the question of issuing $58,000 5 per cent. forty- 
year bonds, 


—Ritzville, Wash., has voted to fund its outstanding indebtedness, 
—Joplin, Mo., will issue $30,000 in bonds for school purposes, 


—The Old Colony Railroad Co. has been authorized to issue $900,000 afte-year 5 per cent, 
funding bonds. 


—Caroline County, Mo., $24,500 funding bonds. 
—Cumberland County, N. C. will issue bonds, 
—Franklin, Ky., will issue $20,000 of water-works bonds, 
—Grafton, W. Va., will issue $10,000 bonds for paving purposes. 
- —Moultrie, Ga., will sell bonds to put in a system of water-works, 
—Healdsburg, Cal., may issue $60,000 bonds for water-works. 
—Oregon, Mo., will issue $25,000 bonds. 3 
—Sing Sing, N. Y., is considering an issue of $150,000 for paving purposes. 
—Tanéytown, Md., will vote on the question of bonding the town for $12,000. 


New SEcuRITIES. 


—Rome, N. Y., will receive bids until April 15 for $150,000 4 per cent. bonds; proceeds to 
be used for local improvements. Purchaser will be required to be pay 5 per’ cent. at time of 
sale; and balance on delivery, not later than April 22. 

—Sharon, Wis., is offering $14,000 of bonds at private sale. Securities bear 5 per cent. and 
mature at the rate of $1,000 annually from Feb. 15, 1898. 


| SECURITIES SOLD. 
—R. L. Day & Co., Boston, have been awarded $75,000 of 4 per cent. thirty-year bonds and 


$60,000 4 per cent. twenty-year bonds, of Fall River, Mass., prices being 110.689 and 108.139, 


respectively. 
_—E. H. Rollins & Co., have bought $75,000 of Milwaukee, Wis., 5 per cent, bridge bonds. 
—Wilmington, Del., has sold $165,000 in bonds to private parties, the proceeds to be used 
by the street and sewer department. 


—There were fifty bidders for the Easton, Pa., $100,000 twenty-year bridge bonds. Sailer 
& Stevenson, Philadelphia, got them at $104,063. 


NOTES. 


—A late despatch from O'Neill, Neb., states that a Boston bank has asked payment for 
$25,000 fraudulent county bonds, the issue bearing the date of 1873, and the Nebraska county 
was not organized until 1876. 

—Messrs. Farson, Leach & Co., investment bankers, have designed and had printed a 
special form of bond that is considered practically proof against forgery and alterations. 

—New York city recently offered $4,300,614 3. per cent. gold bonds and stocks. Bids were 
received for only $175,500. 

—Atlanta, Ga., is in good eines, ones recently able to borrow $200,000 at 3 per cent.—a 
low rate for the South. 
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INVESTMENT.IIBANKERS AND BROKERS. 





Dealers in Bonds, Stocks, Commercial Paper and Other High-Class 
Securities. 





Municipal Bonds. 





DIETZ, DENISON & PRIOR, 


35 Congress St., BOSTON, 
109 Superior St., CLEVELAND. 





Bonds of Cities, Counties, Villages, School 
Districts bought and sold. 





N. W. HARRIS & CO., 
15 Wall St., New York. 


CHICAGO, Boston. 


We Buy and Sell 
STATE, 
CITY ana 
COUNTY 


BONDS. 


Frank L. Sheldon, 


Commercial Paper, 


10 Wall Street, 
NEW YORK. 








Banks and Investors 
SUPPLIED WITH CHOICE 


Commercial Paper 


At 5, 6, 7 and 8 Per cent. Discount. 





Angus R, Macfarlane, 
DULUTH, MINNESOTA. 





AMERICAN 
DEPOSIT AND LOAN CO. 


120 Broadway, New York. 


CAPITAL, - - $500.000. 


Interest Allowed on Deposits. 
Money Loaned on Approved Securities. 


OFFICERS. 
GEORGE W. JENKINS, . 
GEORGE W. HEBARD, . 
Cuas. H. HAMILTON, 


TRUSTEES. 
JOHN E. SEARLES, GEO. WESTINGHOUSE, JR., 
Wee HARTLEY, W. T. Hator 


CoLER, JR., EORGE W. waren 
G. W. JENKINS. 


. President. 
; Vice-President. 
Sec’y and Treas. 





Trust Company Stocks 
New York City and Brooklyn. 
BOUGHT AND SOLD.. 

CLINTON GILBERT, 

6 Wall Street, - « « New York. 


Municipal Bonds 
For Investment. 








PARTICULARS UPON APPLICATION. 





MEMBERS OF THE NEW YORK AND BOSTON 
STOCK EXCHANGES. 


DEALERS IN COMMERCIAL PAPER. 


Blake Brothers & Co., 


28 STATE STREET, BOSTON. 
5 NASSAU STREET, NEW YORK. 








Investment Securities. 
Particulars upon application. 





MEMBERS OF THE NEW YORK, Boston 
AND CHicaGo Stock EXCHANGES. 


R. L. DAY & CO., 
40 Water Street, Boston. 




















NOTICES OF NEW BOOKS. 





(All books mentioned in the following notices will be supplied at the publishers’ lowest rates on 
application to BRADFORD RHODES & Co., 78 William Street, New York.] 





HIsTORY OF MONEY, BANKING, STOCKS AND BONDS, AND THEIR EVOLUTION FROM REMOTE 
AGES, 


This is a little pamphlet of 106 pages, issued by Jas. E. Taylor & Co., 55 Broad- 
way, New York. It goes back to the earliest times, and contains a great amount 
of information, of one kind and another, in regard to the subjects treated. As 
showing the effect of legal-tender laws these instances are given: ‘‘In 1847 ina 
panic, silver being demonetized in Great Britain, it was impossible to raise any gold 
whatever on £60,000 of silver, On the other hand, gold being demonetized in India, 
it was impossible to raise a single silver rupee in the panic of 1864, at Calcutta, on 
£20,000 of gold.” 

It notes that the first recorded transaction in futures was the sale of Esau’s birth- 
right. In Egypt forgers were punished by cutting off both hands. Interest in those 
times must not come to more than the principal. Judas got $16.96 for his treachery. 
Li Hung Chang is said to own all the pawnshops in China. 

Possibly where the authorities are prehistoric the facts may not be authentic, 
but there is much in the little book that is of real value and use. 





JOHN SHERMAN’S RECOLLECTIONS OF ForTY YEARS IN THE HovusE, SENATE AND CABINET 
—AN AUTOBIOGRAPHY. In two volumes, 1239 pages. Chicago: The Werner Co. 


By yery many people the venerable and distinguished Ohio Senator and ex-cabi- 
net officer is regarded as one of the greatest of living American statesmen. Certainly 
none will dispute his ability to deal with the subject of American finance—a field in 
which the author has himself played such a conspicuous part. It was while Mr. 
Sherman was Secretary of the Treasury that the resumption of specie payments was 
accomplished in 1879, an event that justly ranks as a great feat of financiering. 

In his preface to the work Senator Sherman says: ‘‘ These volumes do contain 
the true history of the chief financial measures of the United States Government 
during the past forty years. My hope is that those who read them will be able to 
correct the wild delusions of many honest citizens who became infected with the 
‘ greenback craze,’ or the ‘ free coinage of silver.’” 

Senator Sherman is in favor of maintaining the gold standard and of keeping all 
other kinds of currency at par with gold, and is also opposed to the free coinage of 
silver by the United States alone. As to the greenbacks he does not join in the 
general cry now being raised against this form of currency, and he also recom- 
mended the passage of the Act forbidding their further retirement. This he did 
because he was of the opinion that the retirement of the greenbacks at that time 
tended to make resumption more difficult. His ideas as to circulating notes are as 
follows: ‘‘ No notes should circulate as money except such as have the sanction, 
authority and guarantee of the United States. The best form of these is certificates 
based upon gold and silver of value equal to the notes outstanding. Nor should 
any distinction be made between gold and silver. Both should be received at their 
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market value in the markets of the world. Their relative value varies from day to 
day and there is no power strong enough to establish a fixed ratio except the con- 
currence of the chief commercial nations of the world.” 

The chapters dealing with financial affairs are numerous and exceedingly valu- 
able, both as history and as expert opinion. While his political reminiscences have 
aroused considerable controversy, they will be found generally accurate and always 
entertaining to students of American politics. 

Senator Sherman has been bitterly assailed by those who opposed his financial 
policies, but his name will always occupy a high place in the annals of the United 
States In consummating the return to specie payments he put the country ona 
sound financial basis and brought in an era of the greatest prosperity. His admin- 
istration of the affairs of the Treasury department during a critical period showed 
financial ability of the highest order. That he should have taken the time to pre- 
pare his recollections of forty years of public life is a most fortunate circumstance 
for those who wish to obtain a knowledge of American finance and politics as 
viewed by one who was himself a leading figure in a stirring epoch of the country’s 
history. ~ 





Poor’s DIRECTORY OF RAILWAY OFFICIALS AND MANUAL OF AMERICAN STREET RAILWAYS. 
New York: H. V. & H. W. Poor. 


The tenth issue of this compilation contains much additional matter in reference 
to the subjects treated. Some of these new features are a comprehensive table of 
dividends paid by railroad, traction and industrial corporations during a period of 
eight and one-half years, the date of close of fiscal year, date when dividends are 
paid, when declared, time of closing transfer book and where payable, table 
showing the time and place of holding annual meetings of all leading railroad com- 
panies and the time of closing transfer books, etc. 

Two new tables of railroad financial statistics are presented—one showing for a 
series of years the mileage owned and operated, capital accounts, passenger and 
freight statistics, earnings and income accounts of the leading railroads in the United 
States; and the other showing the monthly gross earnings of the same lines for 
several years past. Another new feature is the statement of railroad mileage and 
equipment, compiled from official returns, 

The information and statistics in regard to street railways are also extensive. The 
total length of the street railway lines in the United States equals 18,176.38 miles, 
an increase of 3,514.82 miles over those in operation in 1891. Of this total, 409.40 
miles are operated with steam dummies, 10,238.18 by electric power, 578.54 by cable 
and 1,950.81 by animal traction. The rapid substitutions of electric traction for 
animal power may be judged by the fact that since 1891 the number of horses em- 
ployed in the street railway service has declined nearly 145,000 or about 71 per cent. 





COMMERCIAL YEAR Book, 1896. New York : Journal of Commerce and Commercial 
Bulletin. Price, cloth, $1. 


As a compendium of statistics in-regard to commerce, banking, transportation, 
population, tariffs, prices, etc., this is one of the most comprehensive and probably 
the best of the reference-books published in this country. The tables of statistics 
are nearly all comparative, extending over a long period. Bankers will find the 
tables in reference to their business especially full, embracing statistics of both the 
National and State systems, and the information on — — topics will be found 
to cover everything of general interest. 
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A REVIEW OF THE FINANCIAL SITUATION. 





New York, April 4, 1896. 

THE POLITICAL SITUATION begins to present certain features which excite atten- 
tion, in financial and business circles, and the sentiment generally prevails that it 
would be a good thing for the country were the presidential campaign of 1896 
fought and decided. That the money question will be a prominent issue in the 
political canvass of the next seven months admits of no doubt. Some of the 
State conventions have already spoken plainly, and the Republican convention of 
New York in very positive terms has declared fora gold standard. In other States 
the issue has been raised, although not in every case with the directness of straight- 
forward utterance which will yet become necessary, for there is good reason to 
believe that the campaign will be a battle of the standards, and he that is not for 
one thing must be for the other thing. 

Unless there is something like a revolution in the present financial conditions, 
the gold question will become a revitalized issue in the discussion of governmental 
affairs. ‘The Treasury has obtained all the good that is to be had out of its last 
bond issue. The gold reserve appears to have reached high-water mark and it is 
doubtful if it will reach the expected $130,000,000. It now stands at about $128, 700,- 
000, with only $4,000,000 owing on the bond subscription. The reserve increased 
only $4,700,000 last month, making a total gain of $84,000,000 since the subscribers 
began to pay for their bonds, This is a very favorable result indeed, but now comes 
the question of gold exports and their effect upon the Treasury reserve. 

We are now entered upoi the gold exporting season, April being notoriously a 
gold export month, The Secretary of the Treasury in anticipation of a renewal of 
shipments of gold raised the premium on gold bars from 1-16 to 8-16 of 1 per cent. 
Early in the month the open market rate in London for gold bars was advanced to 
77s 10d per ounce English standard, but two weeks later it was reduced to 77s 914¢d 
and in the last week of the month to 77s 9d. The actual value of gold is 77s 104¢d 
per ounce, and were that rate to prevail and the present rate for sterling exchange 
_ to be maintained, gold exports would be inevitable. 

That some gold will go abroad may be expected, the low rates for money. here, 
the hesitancy of foreign investors to put their money into American securities, the 
scarcity of exchange bills, with the high rate of exchange, and the normal con- 
ditions that exist at this season of the year, all justify the expectation of gold 
exports, In the past twelve years we exported gold in April in every year except- 
ing only last year. In that period we had net imports of merchandise in every year 
excepting only 1884 and 1894. Rates for sterling exchange on April 1 were the 
highest recorded in twelve years excepting only 1884 and 1885. The situation is 
presented in the statement on the following page showing the highest posted rates 
for long and short sterling on April 1, and the net: movement of gold and merchan- 
dise in April of each year since 18838. 

With a healthy demand for our securities on the pert of foreign investors the 
outlook would be far more encouraging, but it is hardly the time to look for 
increased confidence in that direction when such disagreeable surprises are sprung 
upon the investing world as, for instance, the appointment of a Receiver for the 
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Baltimore and Ohio Railroad, which for years rejoiced in the possession of an enor- 
mous surplus that proved to be the veriest phantom. Every once in a while 
unpleasant announcements such as this strike a blow at confidence and cause the 
investor to close his half-opened purse and -wait until a more propitious time for 
running risks, 


























Gold. Merchandise. 
60 days. Sight 
WIDE. coc cvccccccccpccvecccsvcccees $4.88 9044 Exp., $18,087,096 Imp., $4,269,499 
WBN. on osccecccescncsevossevceesos 4.8544 a we . 56 482 Exp. 4,170,274 
TBS... cccvcccccccccccvccseccceeces 4,87 4.89 * 441.5065 Imp., _ 3,848,878 
BIBT. ccccccccvcccccsccsccoscscees 4. 4.88 : 1,164,968 * 16,012,882 
BOER. vcscvcvccceccvcccovccvesensese 4 tee - 652,950 10,170,925 
MOODS. oc ccccceccccccccccscesecceses 4.87 4, 2,870,261 ve 6,768,067 
RODD, ovesscccvcccctncsciocesecsnscs 4.85 4.88 % 574,002 8,378,825 
= — v+ seccecvesecsssceeuse : 8 3338 10,868,130 
— 4.89 “18,844,979 “17,140,355 
TOPE. .ccccccccccccccccsccsccccccnss 4.87 4.89 A 9,402,110 » 4,084,775 
— bee devedcocccccccsdvesccvesoece : J *7⸗ Imp., 2,029,761 Imp., 38,494,317 





There are evidences of decided improvement in the business of the railroads 
generally, although low rates have cut deeply into their profits, The resumption 
of 2 per cent. semi-annual dividends by the St. Paul Railroad, which cut them 
down one-half in 1895, is one of the favorable events worth chronicling. The gross 
earnings of the railroads which have made reports for the month of February, and 
whose mileage is nearly 100,000 miles, show an increase of nearly 14 per cent., com- 
pared with last year, which must be taken as an encouraging exhibit. 

The condition of business throughout the country is fairly portrayed in the 
recorded transactions of the clearing-house associations for the first quarter of the 
year as compared with those of previous years. The volume of exchanges has 
increased but slightly since 1894 and is very much smaller than in 1898 while not 
much in excess of the total for 1891, showing that in the past five years there has 
practically been a halt in the progress of commercial and financial enterprise. The 
following table shows the total clearings for the quarter ended March 381 in each 
of the past six years—(1) in New York City ; (2) in Chicago, Boston, and Philadel- 
phia collectively ; (8) in all other cities, and (4) in the United States: 




















Chicago, Boston, | Total United 
nd 
YEAR. New York. Ph a — Other cities. States. 

—— 708,000,000 908,000,000 558,000,000 | $18,174,000,000 
RR Ti E LI RNE Ba Kin Sats Teper 000 000 33388 oe On DOD 18216 900 000 
| RRR RR RSH Sates 9,879,000,000 3,559,000.000 3,019,000,000 16,457,000,000 
1804. GCL SACO SORT I 5,988,000,000 — 000 —— — 
—————— ——— 7.252,000,000 2°983,000,000 2,604,000,000 |  12,839,000,000 





The value of the above comparisons is somewhat affected by the introduction of 
the clearing-house system into the New York Stock Exchange plan of settling stock 
transactions, and by the organization of new clearing-house associations at various 
points, Making due allowance for the effect of those influences the conclusion 
would still be irresistible, were no other evidence at hand, that the activity in 
business which prevailed prior to 1894 is far from being restored. Nor has the 
past month brought any more encouragement, the total clearings being only about 
two percent. more than in March last year, nine per cent. more than in 1895, 
twenty-five per cent. less than in 1898, and two and one-half per cent. less than 
in 1891. 
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The local money market presents certain features which reflect the business situ- 
ation with unquestionable accuracy. ‘‘ April settlements,” until recent years, were 
always a bugbear not only to Wall Street but to the banks, and with good reason. 
The New York banks were invariably called upon to supply considerable funds, 
either by way of loans or by the withdrawal of deposits lodged with the banks in 
anticipation of payments falling due on about April 1. For a few years past 
there have been indications of greater independence of New York on the part of 
the West and South in the matter of obtaining funds to tide over periods of unusual 
demand, but with general trade active and money stringent New York is likely to 
continue to be the main source of supply for the country. Rates for call loans have 
been quick to respond to the conditions which affect the general money market, and 
in the record of those rates is to be found a fairly reliable index of the business situ- 
ation. This year the rates for call money ranged from two to four and one-half per 
cent.,-the latter figure being exceptional. How these rates compare with those of 
previous years at this season is shown in the following table, which gives the 
extreme rates quoted on or about April 1st each year since 1878: 


April 1 Per Cent. | April1 er Cent. 
Wiis hcdeisseis a”. 6 @ — 14@ 4 
WOR. fissvcconcecss WR icaceccodeveeoss 1 BO —— 14@ 2 
Ms buss sccaacaves BN i cccvssycuucaidea SM Bel Miincics ecgenndse 8 @2 
TR cis ccsenb ois Sy 4 Ree — 1%@ BERR 1 @ 1% 
| SEN Aaeat st TOO | Bio cecccssccceses 2 @8 
WU ovo scccscdiss TERT WE 5 WR cocked vsdsssnss J 2 @ % 








In this record is told the same story that is disclosed in the statistics of bank 
clearings, The present year compares somewhat favorably with 1894 and 1895, but 
unfavorably with 1898. In 1891 and 1892 the great inflation in the currency kept 
the rate for money down, but prior to 1891, with the exception of the same period 
in 1884 and 1885, April money was high in every year since 1878, 

The record of failures for the first three months of the present year shows that 
the depression in business has been seriously felt throughout the country and also 
in Canada. The failures in the United States for the quarter numbered 4031, with 
liabilities aggregating nearly $57,500,000, an increase of 229 or six per cent. in 
number, and of $9,600,000 or twenty per cent. in amount of liabilities. In Canada 
the number of failures and amount of liabilities increased more than thirty per cent. 

Tue Monty Marxet.—While higher rates prevail for money than was the case 
a year ago or even until very recently, the situation is one of ease and no immediate 
prospect of an advance in rates or increase in demand. Call money has ruled at 3 
to 4 per cent. but the dullness in the stock market has made the demand light. 
Money is freely offered on time loans for long periods at 4 per cent. but the demand 
is small and chiefly for short periods. A number of failures of mercantile houses 


Money Rates In NEw YORK City. 





Nov. 1.| Dee1. | Jan.1. | Feb.1. | Mar. 1. | Apr. 1. 





Per cent.| Per cent.| Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances........ 2 —-2%% 2 — 6 4-8 8 -6 8 —5 
ee — banks and trust compa- —4 
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during the month caused increased conservatism in the handling of commercial 
paper, still the demand for first class paper exceeds the supply, the inactivity in 


trade limiting the requirements of business houses. At the close of the month call 
money ruled at 8 @ 44 per cent. with the average rate at 314, while banks and 
trust companies quote 34¢ per cent. as the minimum rate. Time money on Stock 
Exchange collateral was quoted at 4 per cent. for all periods from 60 days to 6 
months. For commercial paper the rates are 54¢ @ 6 per cent. for 60 to 90 days 
endorsed bills receivable, 6 per cent. for 4 months commission house names, 6 per 
cent. for prime 4 to 6 months single names, and 64¢ per cent. for good 4 to 6 months 
single names, The rates for money in this city on or about the first of the month 
for the past six months are shown on the preceding page. 

Money Rates ABROAD.—The monetary situation abroad is one of stagnation 
although some improvement is reported in general business. There have been so 
many scares recently both financial and political that new ventures command neither 
confidence nor capital and surplus from old enterprises is being piled up awaiting 


the day when it can be invested with less fear of certain disaster. 


European markets rates for money have declined since last we wrote. 


Money Rates IN FOREIGN MARKETS. 


In most of the 

















Oct. 18. | Nov. 15. | Dec. 20. | Jan. 17. | Feb. th. | Mar. 13. 
London— Bank * of —— 2 2 2 2 2 2 
Market rates of discoun 
$ mentee ange at st] gg 68 | TA $8 | By | shat | gma | 9 
mon ’ eeee 4 — — — — 

Loans—Day to day........... 
Paris, open market rates. ee ° eeseeeeer j 1 17 1 1 1 1 
IL Se 8 2 
Hamburg, — ES Ie 3 2 

rankfort, Re Oe eeeebe 8 8 2 

Amste CRE ED 1 2 1% 1 
Vienna, AO OES LAE 5 rhs 
St. Petersburg, — TA eae baile bales 5 
Madrid, EE OE GEES 5 5 so 4; 
Copenhagen, writ — 3% 34 3 ate 


























EvuROPEAN Banks.—The principal European banks have been reducing their 
stocks of gold recently, the Bank of England losing $10,000,000, the Bank of France 
$600,000 and the Bank of Germany $11,500,000 in the past month. The Bank of 
England has shipped considerable specie to interior points in Great Britain in the 


past few weeks but the movement is now about over. 


Considerable surprise has 


been expressed over the success of the new Chinese loan, or that part of it which 
was offered in London, and which was oversubscribed four times. It is a further 
indication of the accumulation of idle capital which is ready for investment when 


confidence has again attained its full vigor. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 








Dec. 18, 1895.|\Jan. 15, 1896.\Feb. 12, 1896.| Mar. 18, 1896 
b’k COD. kcdsicdds £25,720,120 | £25,780,000 | £24,968,510 | £25,018,615 
—— sian pee 8,578,260 8,520,976 333 178 302 
———— »| 80,643,907 , 49,007,702 46,115,828 
— debe’ 148 9 14,689'555 14,569,828 15,157,828 
— 1 * * — 35 O56 116 ay O72. 708 50911 805 3388 
ANG CO................ 896,328 
AC RM eee EDS 052,708 110,405 49,114,944 
“Ts cea REN MO PS 2% — 2% * 
al MaRS to 1% : *6 
cents.) ......... 3 109 
of in ne becncnoue seuss ' . 144d. 
verage price of vheat................... 24s. 3d. 258.4d. 26s. 4d. 25s. 4d 
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GOLD AND SILVER IN THE EUROPEAN BANKS. . 






































January $, 1895. January 2, 1896. April @, 1896. 

J DD D 24.00, 60868 
** —— — eka oe TIA £49,423,851 aT O10 TOD £49,385,202 78000 545 £49,877,8038 — — 
Coens. AD AB 38,082,610 | 12,679,540; 31,085,775; 18,312,475; 31,387,338 15,608,667 hey 
Austro-Hungary...| 15,161,000; 18,991,000; 4,402,000; 12,775,000| 26,219,000| 12,758,000 — 
—————— 8888 8 ‘sora 

4 Nat. Belgium.......| 8,458,888 1,726,667) 2,668,883 1,881,667) 2,582,667 | 1,206,838 

OCR. occcscctss | £184,601,168 | £95,729,058 | £192,708,908 | £98,901,344 | £195,868,240 | £97,007,808 

4 BSIVER. -The advance in the price of silver in London, which continued through- 


out the first two months of the year, made further progress in the first week of 
March, touching 81 15-16d on March 5, which is the highest point reached since 
December, 1898... A part of the advance was subsequently lost, the price falling to 
811¢d on March 27 and closing at 8114d on March 81, a net advance for the month 
of 1-16d. The following table shows the range in the London market during the 
past three years: 


MonTHLY RANGE OF SILVER IN LonpoN—1894, 1895, 1896. 





1894. 1895. * 1896, — 1894. 18965 
MONTH. MONTH. 
High) Low.| High| Low.| High) Low. High| Low.| High 


1896. 
High| Low. 


‘ Low. 
January..| 3134 27. 27 July...... 3054 s 
February * 27 31 August... mls 
March.... 30 31 3144 ||\Septemb’r 
April..... 2914 October.. 31 
aot Novemb’r 31 
Decemb’r'. 27 3044 | 30 


Hay -----| 4 | Be 


ForEIGN ExcHANGE.—There was a continued scarcity of commercial bills dur- 
ing March and the exchange market was dull. Late in the month rates were ad- 
























































FoREIGN EXCHANGE—RATES FOR STERLING AT CLOSE OF EACH WEEK. 




















BANKERS’ STERLING. Prime Documentary 
Week ended site commercial. Sterling. 
60 days. Sight. , Long. 60 days. 
Mar. 7....cccccee 4, ry 4.8734 @4.88 | 4.88 4, 4. 4, 4,86. 
©. Uh. ccscncees 4, 4, 4. 4.88 | 4.88 4 4, 4 4.86 
© Bh cecccccces 4, 87 4.88 | 4.88 4, 4, 4.86 F 
B...... 4. + 489 (489 @4. 4. 4. 4.87 P 
— Eersensiniss | 4.8734 @ 4.88 | 4. 4.89 | 4.89 4 4. 4 @ 4.87 : 











ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 





4 Dee. 1. Jan. 1. Feb.1. | March.1.| April 1. 
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vanced and gold exports seemed imminent, although no shipments were made up 


to the close of the month, It is expected that some of the railroad ,reorganizations - 


now under way will cause the drawing of bills and the possible prevention of any 
further advance in sterling exchange, but gold exports at this time will not cause 
surprise. The foregoing table shows the condition of foreign exchange markets: 

MoneEY IN THE UNITED StaTEs TREASURY.—Further payments on account of 
the bond subscriptions have increased the net cash in the Treasury to $288,859,845, 
or nearly $9,000,000 in excess of the amount held on March 1 last. The increase is 
made up of various kinds of money, $1,956,000 of it in gold coin, $2,288,000 in gold 
bullion and $493,000 in gold certificates (retired), a total gain in gold of $4,688,000. 
There was a gain of $2,233,000 in silver dollars and of $426,000 in subsidiary silver, 
although the net silver, after deducting silver certificates and Treasury notes out- 
standing, was reduced $476,000. There was a net increase of legal tenders of 
$6,535,000 and a decrease of $1,519,000 in National bank notes. The Treasury 
holdings of the various kinds of money are shown as follows: 


MONEY IN THE UNITED STATES TREASURY. 























Jan. 1, 1895. | Jan. 1, 1896.| Mar. 1, 1896. April 1, 1896. 
Gold coin.......... LE gree Seat Rd CE $91,879,020 . $140,874,515 | $142,881.04 
UME —— trier ae, 333 —3338 
(ge a a ade has 364.537.659 364,083,702 969,273,688 | 971.497'164 
ER 125,014,161 123,171,286 122,187, 
Subsidiary silver..................20. ss. "636 13764 31 14,820,486 15,246,374 
United States notes..................+.... 81,919,158 | 115,825,143 | 106222443 | 114'302'534 
National bank notes............... cesses 4.759, 972 7,063,137 8,630,538 —8* 110, 988 
PE REN AR A SE OEIC: 730,320,940 | $737,547 789,814,440 | $802,319,986 
Certificates and Treasury notes, 1890, $ $ — ‘ 
SNE ——— 553,898,474 | 593,844,856 | 515,178,512 | 518,460,641 
Net cash in Treasury.............s.esse0 $176,422,466 | $204,202,686 | $274,635,928 | $283,859,345 

















THe Supply OF MONEY IN THE CounTRY.—<According to the Treasury esti- 
mate, there was $9,000,000 more money in the country on April 1 than on March 1, 
and $29,000,000 more than on January 1. Of the increase for the month there was 
$4,800,000 in gold, mainly accounted for by the production of our mines. By turn- 
ing $1,000,000 of silver bullion into $1,500,000 silver dollars, a gain of $500,000 
was made in the money supply and an increase of $4,000,000 in National bank notes 
accounts for the balance of the inflation. The following table shows the amount 
of money in the United States on the dates mentioned : 


ToTaL SuPpPLY OF MONEY IN THE UNITED STATES. 























. Jan. 1, 1896. | Feb. 1, 1896. | Mar. 1, 1896. Apr. 1, 1896. 
JJ $568,106,939 | $583,488,105 | $586,168,106 $588,74+,303 
SNEED ie LEDER S 29,820,315 15,467,988 26,821,484 29, 
ON s 5.5 s decbobscbecttedénseesesee 629 . 424,789,629 426,289,916 
i as awd 124,612,582 | 124,575,129| ~123,171,286 122,187,206 
eS EEE ie 77,182,006 78,578,872 78,564,547 78,216,677 
United States notes...........ccccceeseess $46,681,016 | 346,681,016 | 346,681,016 346,681. 
National bank notes..............ceseeee- 218,716,978 | 218,496,547 | 217,181, 917 | 901316 027 
sie Sisubasen $1,783,409,410 —————— $1,808,377,985 $1,512, 488,908 





Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 


Money In CrRcULATION.—There was a slight increase in the amount of money 
reported in circulation during the month, $112,594, despite the fact that the Treas- 
ury is richer by $9,000,000 than it was a month ago. There was an increase in gold 
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coin of $618,665, partly offset by a reduction of $498,770 in gold certificates, making 
the net gain in gold in the hands of the people of about $125,000. The silver cir- 
culation increased about $700,000 ; decrease of $728,189 in silver dollars, of $778,758 
in subsidiary coin, and of $2,845,584 in Treasury notes of 1890, being more than off- 
set by an increase of $4,486,483 in silver certificates. There was a reduction in 
United States notes of more than $6,500,000 and in National bank notes of $5,600,000. 
The following statement shows the amounts of the various kinds of money in cir- 
culation on the dates named, the estimated population and the per capita circulation. 


MongEY IN CIRCULATION IN THE UNITED STATES. 







































a Jan. 1, 1896, Feb. 1, 1896, Mar. z. 1896, Apr. 1, 1896 
¥ — 
—BB——————— —— —38 
Subsidiary silver...................0...... 64,41 64,417,680 64,387185|  63,744.061|  62,970:308 .. 
Gol aan - 49,847,849 | 48°788.019| —_43.230/219 
Silver certificates......................., 338,076 G28 831,614,330 | 882,545,943 "032,426 
—— —— Act July 14, 1890......... —333 —35 —32 — a 
ee ‘A I 3— eeeeseeaseee 1872... — 000 000 000 
Natinael ton bank n en ay ip : ; — * Ie 3388 8 833 ‘561, 214205 020 | 
i ee $1,579,206,724 |$1,589,720,607 |$1,528,742,057 |$1,528.620,463 4 

Population of United States. ....2.2.2.7: 70,630,000 000 
—— —— nie AER ORES 36 eee? a Sa 




























GOLD AND SILVER —— —The. Government has resumed the coinage of 
silver dollars and in two months has minted more than $8,000,000 of these coins, or 
as much as was coined in the 18 months prior to March 1, The coinage of gold has 
been partially suspended, being now at the rate of $1,500,000 per month, as com- 
pared with an average of nearly $5,000,000 per month last year. 


COINAGE OF THE UNITED STATES MINTS. 

















1896. 1896. 
Evo ccd ppbpde keine 4,000 91 
seh eu a 90 Ue ie A BB388383868 : 
died Cite bkadiadhcnch kde bbchenabaledibaiadade 2,866,102 573,587 | 1,640,566 1,683,581 
J ocnsbdsebacdhs cccebbesensewe 4,639,300 595,000 
- recive dedGiwanecvh 6006deceuhvale dec eauwtvaviwes — 38 ia 
SATIRE Sees sheen Rect ect ELBA 277,000 
Rha Cs COU eaME TONS Ec cub ebesesest 3,672,200 748,000 
, bade'cwdédbb)4 cdVekekbenhin cnbeven babes 7,543,578 473,167 
cate cad Ko bin neahs cians ckeseedan —33 38 
voc B ae 75,502 
WO — . | $50,616,357 | $5,698,011 | $15,005,155 | $3,248,531 

















NATIONAL Bank CrrcuLatTion.—An increase of $4,184,840 in the total amount 
of bank circulation is reported for the month of March, making an increase since 
January 31 of $7,800,000. There has been no such expansion of bank currency in a 
number of years, except during the three months July 1 to September 1, 1898, when 
there was an increase of $30,000,000. There were $5,000,000 of bonds deposited 
during the month to secure circulation, of which $4,000,000 were the 4 per cent. of 
1895 and nearly $1,000,000 were the 4’s of 1907. The lawful money deposited to 
retire circulation continues to decrease and is now only $21,500,000. It will be 
remembered that in 1888 when this fund was turned into the general assets of the 
Treasury, it amounted to $90,000,000, and as late as July, 1891, it exceeded $40,000, - 
000. In the past twelve months-it has been reduced $6,000,000, 
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NATIONAL BANK CIRCULATION. 





























Dec. 31, 1895, | Jan. $1, 1896, |\Feb, 29, 1896.| Mar. 28, 1896, 
Total t outstanding............... 407 
— base ayant anna. "ian aie "Tin 97 "Tm ba ‘me aS 
n 9 
us — alation: 14,820,000 | 14,849,500 28.741, 150 
OUF DOF CONUS; OF LOW). .cccccccccccceces 
Pacific RR. RR. bonds, 6 per cent.......... ‘000 | 10,792,000 10,310,000 ieee 
Funded loan of ifort be per come — 14 00 588 535 — — 446,950 
Five per cents. of ” Saadeh eas 14,883,850 | 14,475,350 12,807,350 iz’ "001800 
60 6A $212,495,100 | $212,655,300 $217,944, 950] $222,998,800 
The Nati tional banks ha also on deposit the following bonds to 
—— — § por” conte. S58hi00; 2 por conte OF 16 
5,00; per lation of National gol banke ner included in BH, $2, above statement, is 


Untrrep States Pustic Dest.—All but about $10,000,000 of the last issue of 
bonds now appear in the public debt statement, and the bonded debt shows an 
increase for the month of $14,788,970, and of $90,041,820 since February 1. The 
net debt, less cash in the Treasury, increased $5,000,000 last month, making it 
$108,000,000 more than on July 1, 1898. The total cash in the Treasury increased 


$16,000,000, but the demand liabilities increased $7,000 


000,000, making the increase in 


net cash only $9,000,000, while the debt, exclusive of certificates and notes repre- 
sented by cash in the Treasury, increased $14,000,000. The surplus in the Treasury 
at the close of the month was $271,641,000, of which $128,646,000 was in gold. A 
comparative statement of the debt on the several dates named is given in the follow- 





























ing table : , 
Untrep States Pusiic DEsrt. 
Jan. 1, 1896. | Jan. 1, 1896.| Mar, 1, 1896.| April 1, 1896. 
Interest bearing de 
Frugded loam, of 101, 2 per, — 28 years —82 foe es am —338 
Loan of 100 Fer ont 4per cent...... o4. 138,00 100, nn 100, Kw aD 100. 8 
— Ed «oat 62°815;400 | 187-867650|  152°808°450 
Total in —2————— — ee $679,168,130 | $747,361,960 615,170 404,140 
pet on which b interest has ceased... ... 1,825,800 ere si0 *— *34 
tender and old demand notes... py oe ee 346,785,868 | 346,735,868 
bank te redempti F 615,450 ; ’ 
ee  "oeees| “eoumeot| aconame| aneaen 
-interest bearing debt...... 992 491, 
Total interest and non-interest debt. — fee ws ately —— 
a po and notes offset by cash in 
——— 58,420,869 | . 50,009,880| 44,384, 43,822,469 
Silver tes —— 8,924,504 — ye —— 
Treasury notes of 1800..................|  150,823,781|  187,771,280| 186,719,280| 136,081,280 
Tome Spas and notes........... 35M, 134,104 | $568,023,673 | $558,551,278 909,253 
A — ———— isesebtoasea cous 1,654;375,379 1,608,349,135 | 1,758,825,752 Pre Bue 204 
tal —————— pbGoscededecoesdeaecioed 782, 787 447 $11,830; 87 947 
Shas | AGEN ore sea 
OD. cock sedcsdsieiicess cbvacssiedens $153,337,580 | $178,027,200 | $262,707,006| $271,641,748 
——— — 86,244,445 68,262,268 100,000,000; 100,000,000 
Hot cash balance peaubas —— 67,098,185 | 114,764,982 162,707,006 T6478 
OE  .. . cnet ve 027. 707,006 748 
Atal debt, less cash in the Treasury. oho ons bbe se Hg ees *8* 473 thy ry 











GOVERNMENT REVENUES AND DISBURSEMENTS.—The revised statement of the 
Treasury for the month of February shows a deficit in that month of $690,728, 


instead of a surplus of $127,840 as previously reported, and the report for March 














Bis eet 


MONEY, TRADE AND INVESTMENTS. 


shows a deficit of $1,802,851 for the latter month, a showing which is rather disap- 
pointing, particularly as the large interest payments in April make a still larger 
deficit almost a certainty. The Government has gone behind nearly $5,800,000 since 
January 1, which is only $4,400,000 better than it did in the same time last year. 
The revenues are not improving as the Treasury officials hoped they would. Com- 
pared with April a year ago there is a decrease in customs receipts of more than 

$1,500,000 and an increase in internal revenue of about the same amount, while an — 
increase in other receipts makes the total gain about $600,000, There has been 
a considerable increase in expenditures, more than $1,600,000, making the deficit 
$1,000,000 larger in March, 1896, than in the same month last year, 














Unstrep States TREASURY RECEIPTS AND EXPENDITURES. 

















“a: 
RECEIPTS. EXPENDITURES. 
March, Since March, 
Source. 1896. July p 1896. 1896, July 1, 1896, 
WOMB. vce dicccccds $13,344,216 $126,966,209 | Civiland mis........ $66,206,794 
Internal revenue... 11,586,265 110,404,144 | War.......... ib anat 338 40,489,562 
us....... 1,160,658 18,280,307 | N@VY....ccccccccccces 20,560,841 
Indians. .........+.++ Wns 000 , 05 306'819 
WOE osc vceess $26,041,149  $250,600,840 | Interest............. 685,000 26,979,689 
Excess of expendi- , 
Cis. vo ctdeccdseu $1,302,851 $18,819,708 BV—— $27,344,000 $260,420,548 
Unitep Stares TREASURY CasH RESOURCES. 
Dec. 81. Jam. 31, Feb. 29.. | March 31 
J — 948 109,613 | $124, 
“ide “agen 268 8 "Dane os 
ae é 
Miscellaneous assets (less current liabilities). 980,949; 19,742,721; 22,604,671; 15,065,607 
Deposits in National banks. ..............se+: 14,208,710 | 14,402,062 28,191,207 26,876,970 
Available cash balance. ..........ccccecseeeces $17,098,054 $180,021 329 $266, 820,407 . $271,111,211 

















UnrTeED States GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GoLp IN 

















THE TREASURY. 
-1896. 1896. 
MONTH. . Net Gola Net Gold 
Recetpts, | Mxpen- in Receipts, | Ezpen- in 
ditures. ditures. Treasury. 
Jenne ob rs 400 |$34,523,447 | $44,705,967 670 | $32,529 845,507 
— — 38 — toe tas — 322— 338 mere ye 
J 25,470,576 | 25,716,957 | 90,463, 26,041,149 | 27,344,000 | *128, 713.709 
BUM ei kates cher caarees 24. 247,836 | 82.900,676 | 91,247,144 
J— 25,272,078 | 28,558,214 | 90,151,400 
SUM esinicioesiniecaecen 25,615,474 | 21,683,029 | 107,512,362 
SU oak cas seek eandcods 29,069,608 | 38,548,064 | 107,236,487 
FS PRR EAL TT Ce 28.952, 82,588,185 329,837 
F September.........ecssees 549, 24,820,482 | 92,911,974 
Oe tober... Fics meteoudians TNE 54,508,435 —— 
mber......-... .....| 26,288,988 | 25,814,817 


























—— 
ay 


* This balance as reported in the Treasury sheet on the last day of the month. 
ForrIGN TRADE MOVEMENTS.—The complete returns of the foreign trade move- 
ment, as officially reported for the month of February, shows that the exports of 
merchandise were the largest reported for that month in fifteen years, with the 
single exception of February, 1892, when they were more than $86,000,000, against 
$77,700,000 this year. The import movement makes a less favorable showing, for 
while the imports are larger than in either 1894 or 1895 they are the smallest 
reported prior to those years since 1887. The excess of exports for the month ‘is 
more than $15,000,000, which compares with imports of $2,000,000 last year and 
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exports of $16,000,000 in 1894, We imported $9,000,000,000 of gold, an unusual 
occurrence, but explained by the bond issue. 
again and nearly reached $4,000,000. For the eight months of the present fiscal year 
the net exports of merchandise were $61,000,000 or $80,000,000 less than in 1895 and 
$157,000,000 less than in 1894. The net exports of gold were $53,000,000 and of 
} silver $30,000,000, a total of $145,000,000 as compared with $158,000,000 in 1895 and 
$190,000,000 in 1894, The following table shows the movements of merchandise, 
gold and silver, for the month and seven months ended January 31, for the past six 


The exports of silver are increasing 






































years : 
Exports AND Imports OF UNITED STATES. 
MERCHANDISE. 
amen Oe : Gold Balance. | Silver Balance. 
Exports. Imports. Balance. . 
J 876,317 979,569 | Exp., 748 | Exp., 842|Exp., $646,070 
Rea RR a: 38 755 388 — ea r eT SPs 8 
1806 ee aia dia 59,981,084 | 72,702,288 | Imp., 12,770,254 ‘ 12,988,068) “ 
108] Jn 
RR 77,710,928 | 62,487,298 | Exp., 15,223,640| ‘ | 9,875,380| “* 8,950,352 
EIGHT MONTHS. 
1891 Ceeeereeeseereseoe x °9 9 9 9 
| ·. wee eer | =e” ers oes 
———— 586,873,360 | 557,078.919| ‘* 29,790,441 | Exp.. 50,749,189, ‘* 10,688,536 
1804 — — —— Imp. we . 25,208,385 
— — XPp., . 23,859, 
tae arcu 602,614,981 | 541.212,774| “* 61,402,207 uP 53.642.902/ “ 30,758,204 











GoLtp MovEMENT FoR Four YEARS. 


GoLD MovEMENTs.—The net exports and imports of gold for each month in the 
past four years are shown in the following table : 















1898-1898. 1893-189. 189-1896. 1895-1896. 

I iii, Exp.,$10,240,198 | Im 776,401 | Exp.,$12,828,572 | Exp., 067 
eae neat Wc decxdauneh ccis “ “Sree i ‘tee a0 to , 159 — 39 
October lamp. 26880001“ — 76°857 
November. ..........ccsces « 1:498,565| * 4180.899/ * 1507888) “* 18,468,188 
RR ec Sa Exp., 11,339,189 | Exp.,. 1,908.300| Exp., 9,424430| ‘* 14,170,899 
MI oso vcs cacids “” 12'918.558|  * 578.790|  ** 698,489 586 
pense eesstdasenens — Imp., 9,375,389 
























Exp., $53,642,992 









Corn AND BuLLION QuorTatTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion : 


FoREIGN AND Domestic Corn AND BuLLION—QuvuorTaTions IN NEw YORK. 








eeeeeveeeeo ee eee 


Twen 





Spanish pesos................ 
Woxteas doubloons 
Mexican 20 


e@eeeevevetweeeoeeaee 


eeeeereeeeeoeoeeeee ee 





55 710 
4.80 4.85 
35 «5.75 
95 8.99 














the cléaring-house banks of Boston and 
sbown in the following table : 





Fine gore bars on the first of this month were at to%4 cent. premium on the Mint 
value. silver in London, ies per ounce. New York market for large commercial silver 
bars, 8844 @ 68%c. Fine silver (Government assay), 6856 @ 6914c. 


Boston AND PHILADELPHIA Banxs.—The weekly changes in the condition of 
Philadelphia during the past month are 
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Boston BANKS. 

March 7........ $157,965,000 | $131,028,000 | $8,245,000 | $5,187,000 | $9,583,C00 $87,961,000 
— —— 157,712,000 000 8,392,000 | 5,381,000 000 79,286,000 
“ 21 la 151,620,000 13127, 00 ne 6,000,000 aa so. 10 
— hoc ckccs 158,607,000 | 184,819,000 8,531,000 | 5,214,000 9,802,000 95,056,069 

| PHILADELPHIA BANKS. 
f cms 000 870,000 $6,378,000 $68,578,000 
2p Hepa —8 868 | “Broan 814000 | BS 46800 
- 21 Sei stiac vec akaca — 98,107,000 —— —— 62,231,500 
April 4...0..0.2.0000022] 108%561,000 | 98,137,000 27,060,000 6,660,000 58°720;208 




















New York Crry Banxs.—The local banks have been increasing their loans for 
the past two months while suffering a gradual reduction in deposits. Between 
February 1 and March 21 loans were increased $20,000,000, but at the close of 
last month they were $2,000,000 less on the last mentioned date. While, therefore, 
loans are $18,000,000 more than they were two months ago deposits are about 
$9,000,000 less, and these changes are reflected in the decrease of $22,000,000 in the 
surplus reserve, which is now $17,000,000, or within $4,000,000 of the lowest point 
touched since the autumn of 1898. It was on March 380, last year, that the surplus 
dropped to the minimum figure, but in April it increased $14,000,000. The deposits 
are now $22,000,000 less than they were a year ago and $95,000,000 less than in August 
last year. The specie reserve, which was $77,500,000 early in February, has fallen 
to $59,200,000, a decrease of $18,300,000; legal tenders have decreased still more, 
from $89,000,000 to $78,000,000. The following comparative statements show the 
changes in the condition of the New York Clearing-House banks at various dates : 


New York Crry Banxks—ConpDITION AT CLOSE OF EACH WEEK. 





























J— A 284,500 
a eee Te 000 | 32333 Sar aseIOD | 3 3 
“ a 5588 — —38 79 —33 rer —8 —2— —538 485,144,200 
Apr. 4...| 465,224,900 | 59,251.600| 78,208,300 | 481.795,700| 17,005,975 | 14,254,500| 527,44v,002 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 



































1894, 1895. 1896. 
} 
MONTH. 
Deposits, | SMPs | Deposits, | SWPs | Deposits. | Surplus 
January ...... 437,800 815,150 | $549,291,400 939,675 
pi -| eeea| ‘emes| eens | mae euaes| Sena 
April..........| 547,744.200 | $3,600,250.| 504,240,200|  18.418.450| 481,795,700 17,005,975 
ELISE 578,853,800 |  88,417.950 | 526,998.100 |  27,283.575 
os cee aie: 572,188,400 | 77.965,100 | 566,229,400 |  41.921.950 
wae... 578,887,800 |  74.808,850 | 570,496,800 |  34.225.995 
August........| 581,556,000 | 69,053,700 | 574,804,500 | 40,917,175 
September... 585,978,900 | 65,820,825 | 574,929,900 | 39,149,925 
commie | | Saegs | Hants 
cember 579,885,600 52,220,800 | 520,788,000 18,613,300 
* Deficit. 
Deposits reached the highest amount, $595,104,900 on November 3, 1894, and the surplus re- 
serve 8,1804, 


,623,000 on February 














ACTIVE 


STOCKS, 
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COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of March, and the highest and lowest during 
the year 1896, by dates, and also, for comparison, the range of prices in 1895: 












































YEAR 1895.| HIGHEST AND LOWEST IN 1896. MARCH, 1896. 
High. Low. Highest. Lowest. High. Low. , 
Atchison, Topeka & Santa Fe. ore 344 17%4—Feb. 24 —Jan. 7)| 1 1 16 
————— 3614 16 — 24| . 7| 28 ; 
Atlantic & Pacific............. 2 4 Feb. 6 Jan. 7 
Baltimore & Ohio............. 6634 24) 4 —Jan. 27; 13 —Mar. 6; BW 13 1854 
Buffalo, Rochester & Pitts....| 24 19 15 —Feb. 11; 15 —Feb. ll; 15 15 15 
Canadian Pacific.............: 11; & —Jan. 4 5414 
Canada Southern.............. 10 Jan. 7 ry 48l4 rt 4 
Central of New Jersey........ 5 —Jan. 7/1 104 106 
Central Pacific. ....ccccccccces: 15| 144—Jan. 9); 15 15 15 
es. & Ohio vtg. ctfs......... 10; 18 —Jan. 7/| 17 15,6 164 
— —* an Gi —— * sak jan. x! 1 7% > 
cago, Bur u —* fied wate 4—Jan. 
Chicago & E. ad etc 13; 42 —Jan. 18; #8 43 43 
referred. .........0.- 5| 98 —Jan. 23} I 1 1 
ChICAGO GAB... .ccccccccccccccss 2; 6 —Jan. 7 
Chic., Milwaukee & St. Paul.. 24| 6344—Jan. 7) 7 
Chicago S orthwesters...... ti| Gizg—sam «7 | 1048 101Se | 10886 
orthwestern. an. 
Paid BS 6|142 —Jan. 8/147 1 146 
— —— Pai | Sevan 7] a gate 
c nn m.. Jan. 
DOIG | ces dance 231117 —Jan. 7|12% 123 12 
Clev., Cin., Chic. & St. Louis. . 10; 31 —Jan. 7| 37% 35 3614 
preferred............. 20| 87  24| 801g 86 88 
Col. Coal 8* Iron Devel. Co.. 16 —Jan. 2 3 3 
Col. Fuel & Iron Co............ 24 an. 9/| & 26 
Columbus & Hock. Val 7| UY-Jan. BB 3 3 
hi ee 27| 15 —Jan. 7). 1 1% 15% 
Pp e®eeeeeeeeev0eeis “Ysa wv feeeeeeeeeeeeeeeeelieaeeee @eeeeeeeeene eeee eeee eene 
Consolidated Re GD. ciscscoce 10|;148 —Jan. 7/| 157% 148 152 
Delaware & Hud. Canal Co.. . 11/)119%-—Jan. 7 1s 127% 
Delaware, Lack. & Western.. . an. 7/1 4% 161 
Denver & Rio ne — "tee Mar. 31/ 1 122 
Ce. ene 24; 40 —Jan. 7| BW rh, 47 
Edison be. ee Oo. CY. . 19; 8 —Jan. 2 5 8 
kis cc evibbdéeiicvsowkesun 12; 14 —Mar. 2% 14 15 
* ee i inivaedonsd svevseeds 17| 87 — Br 4A ww 64 
9 TE WG a chcccevesoccccestess . 2244— ar. 2216 
Evans le & — Haute.. Feb. * 27 —Jan. 64 30 30 
Express A 2 Si nthe —— | 158 —8 on —* 3 —8 + an. . 150 i iO 
J SRE TOO: an. an. 112% 
J United States........ 50 86 —Mar. 14 388 —Jan. 9) 4 44 44 
elis, Fargo......... 15 9% /|101 —Feb. 15| 97 —Jan. 238) 100 97 100 
Great Northern, preferred....| 134 100 | 1114%—Feb. 14/| 10844—Mar. 13/109 10814 108% 
Illinois Central............e.- 106 81 98 —Jan. 31 —Jan. 8 94 95 
lowa Central...........sseeeee. 114% 1044—Feb. 8 —Jan. 7 8 
si referred ............ 38 «19 SI ms 30; 2% —Jan. 6 B46 
ee bas 3461 Aar. 16/ 18%4—Jan. 7 24 
e Erie & Western.......... 23 1 eb. 5| 1734—Mar. 2%| W 1 18 
J —— 8 61 75 —Feb. 7 an. 7/| 7 70 
BM Os cn ceasbcececicdvects ot 13444 | 150 —Feb. 25 4Z—Jan. 71148 14 14646 
RN ck — 83 . 18 — . 16; 81 81 81 
Long Island Traction.......... 5 19; 16 —Jan. 10; .... .... — 
Louisville & Nashville........ 39 . 24 Jan. 7 4854 
Louis., N. A. & Chic., Tr. ctfs. 6 18 an, 8 846 
. Pp SORES ee Jan. 6 18 21 
Manhattan consol............. ee i | an. 9/1 108 1 
Michigan Central.............. — —Mar. 23; 94 98 94 
Minneapolis — St. Louis....... 14 21 . 21; 17 —Jan. 8| Ws 19 
REFEREED 5 21; 72 —Jan. 10; 80 a 
2d pret Medes eesesawise 39 . 2) 40 —Jan, 7 
Mobile & Ohio..............200: 1 an. 11| 21 -—Jan. 9 22 22 
uri, & Tex . 21] 10% —Jan. 6); 13 11 she 
| 81444—Feb. 2% 7' 20354 2456 ~ 




































































ACTIVE STOCKS. 
ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
YAR 1895. | HIGHEST AND LOWEST IN 1896. MARCH, 1896. 
Missouri Pacific............ eek 2 1854 4| 2534 2234 2436 
Nash., Chat. & St. Louis eeeeees 81 64 . eee eeee eee eees 
NP cigs stbeus | Wt F 
ist preferred........| 75 65 WW 5 
N. X. it eer tid 2 9 163 14 
Bil referred............ a 16 ; 2 a 
a I Cw ° 
) N. Y., New Haven & Hartf’d. | 218 174 7 190 7s 175 
N. Y., Ontario & ie 1 7 We 1 
N. ¥.,Sus. & Western......... 1 "ae 
referred,........... 1 7 21 
a Norfolk Western............ 1 . 80 OK 1 1 
Pp —— —— 1 8 . 7) FT 6 6 
North American Gbicavecveks 6 a a : is 
oO m J 
preferrod............ 27 610% 8| 17 1080 11 
le Re sits iva Be ite ins ps achavadewes das cdawebeeehatisskensions pom didiee — 
Ohio Southern. ............+0. 158 ©. Widssotstevodcecstusagute ka seate Saal pide tase hak 
jregon Improvement........ 144 3 5| 2 2 2 
Oregon way & Nav....... 32 OT 18; 12% 16 
Oregon Short Line............ 11% 36 . Al) 6 3 4 
Pacific Mail..... 20. Ti 3 24 
Peo Dec. & Evansville 2 9 
Phila. & Reading ins. 454 11 1 
Pitts., Cin. Chic. * St. Lou 12 7i 1 16 16 
—5*8 — 4316 8; 58 56 56 
Pitts. & Western, preferred 18 EPA 
Palace Car Co ———— 17834 146 7\157 156 156 
Bio Grande Western — gD 16 J ae aah a 
Rome, Wat. Ogdens’ 2.2... | 190°" 11994 | 16° 1168 11584 
St. Louis, Alton & T. H....... 68 338 WR i eee 
et Loni Eee | aa a} abe Oh 8 
St. — 00020 18 . 13| 6B 6B — 
referred............ % 8 4) 9 91 91 
St. Paul, Minn. & Manitoba.. | 11634 104 22;111 £4110 lll 
Southern Pacific Co........... 1634 . 241 BW 1 20 
Southern Railway............ 1 7 8; 1 914 
» preferred............ 22 7| 3194 2814 30 
Tennessee —* & Iron Co.. 114 
Ty aaa | mg a ce 
Toledo A. A. &. } : — APE RE hae A Ss 
Union Pacific trust receipts..| 1 4 . an. 25 
Union Pac., Denver & Gulf... Be tM ' 3| Bomar. w| 82 oe | of 
. Wabash i ME kere Leeds Sakae 1 5 - 24). an. 7 4 7 
e  preferred............ ae . 241 1 Jan. 7| 1 1 1 
Western Union................ . 10 an. 22 82 
Lake Erie........ 1 14 —Mar. 19; ll 
*  preferred............ 54%, 29 . 18) 313%4—Mar. 19 31 
Wisconsin Central 2.20..." We 24 an. 18| 334 
“INDUSTRIAL” |STOCKS: 
American Co. Oil Co.......... 14 . 27| 13 —Mar. 9) 17% 18 15 
poe —— SOR — Be 59 — 4 3 = : 117% 57 ee 
erican Sugar Ref. , ‘ —Jan. 113% 
@ PCOTORTOd. ....scceces 107 8 . 2) 9 —Jan. 6/102 100 101 
American Tobacco Co........ 17 6 . 31) 7154—Mar. 7 7154 8934 
pests SP aR ETS 1160 00 - 13;100 —Mar. 7! 1 100 102 
Dis. & Cattle Feed Co......... 2% % . 10| 144—Jan. 7| 1 1 
General Electric Co........... 4 @ 13 —Jan. 7 
National Lead 38 17% Mee Mar. 7| 2% 
WeTOTTed.......cccccs ae: 73 . 14 an. 7| 87 
National 315g 15 6; 15 —Mar. 2| 17 15 1 
National Starch Manfg. Co.. 12 5 le 21 —Jan. 14 eeee eevee eee 
e 'e Co Co Cceeeeeeeesece 9 8 7 — Mar. 24 8 46 
J referred............ 17 1 Co — 21 10 
U. 8. Leather Co.............. oe 7 8; 9 —Jan. 9 9 one 
⸗ 58 14 Jan. 9 
U. 8. Rubber Co............... 48 21 . B Mar. 6 4 ome 27 
eeeeeecescee 9814 75 16 83 —Jan, 6 83 8644 

















RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Note.—The railroads enclosed in a brace are leased to Company first named. 





















































NAME. Pri neipat — Int’st Last SALE. MARCH SALES. 
Paid.) price, Date. |High. Low.| Total. 
Ala. Midland 1st gold 6s.......... 1928} 2,800,000 |\m&N| 90 Feb,18,05| .... 2... | secssce 
Ann Arbor Ist g 4’8...........005- 1995 7,000, Qazi| 70 Mar.31,96 | 704% 6954 54,000 
Ate. T.&8. Fe g.g.4’seng.Tr.Co. ctfs. | 128,485,500 |...... 79 Mar.31,°96| 7934 7534 
registered — ananassae Estes were Had 1 Mar 290 7° | “10000 
" “wy tO A eng. Tr. 
* ne Ist ins. pd....... 79,191,107 teepes 264% Mar. 31,°96 | 274% 284: 1,430,000 
i 2d g. 48. class B. eng Tr. * | j#@@@@@@@8@8 /|@@eeeet eee eeeeeeeeeeeeene eeee eeene |, @®@@e88@8840868 
Co. ctfs Ist ins. pd....... SI 1355630 bakswcadiccenbens — Wieavdd. 
J JJJ | — See July 33 5,°95 Sind 1 Bbehebee 
- ° a 4 3 —D ——— 1989 t 184,607 SEPT eos | eeeeecee 
Equip. tr. ser. A. g. 5’si902| 1,750,000 3 OT iis sacks isis * GE. Bie Ge 
Chicago & St. Louis Ist 6’s......1915 1,500, 000M & B) ...ccce cecceecss bubs TF 0bbdavee 
Colorado Midland Ist g. 6’s..... 1936 429, J&D rat uly 29,°96 ieoe A Shake oe 
* eng Tr. Co. certfs of 8* 5,821,000 |...... Feb. 24,96 — 
— —S—— 998,000 |F & A . 95 — be duke 
, of dep. 8,893,000 |...... Mar. 31.°96 2394 56,000 
Atlan. av. of srook’n imp. g. 5’s, 1 1,500,000 |J & Feb. 8,96 (ebb — 
Atlan. are, ie. OO cces 1 18,790,000 |s & 3} 40 . 9°96; 40 40 5,000 
i, GG, 8-8, 2. C8..03 1907 5,500, was 9 any SS ‘wag | eee 
- 9 Vv eeeneee oO e 
:. eee 73910 Olt 10,500,000 | gol 10 Mar.17°0B| ...c> ccc | vecocece 
« Central div.inc....... 1922 1,811,000 is & pi 444Aug. 5°05) 2... 1.00 | ccceeees 
B. & O. Is aa be. * —* 8,000,000 |a & o 112 Feb. 11,°06; .... 1... | wee... 
' eeereeeeeee 10,000,000 ; F &A or Feb ° 24°96 87 8046 141,000 
ntbbennonaseaneen F&a ° 
B. & 0. con, m old 5’s...... 1988 F Mar. 16,°96 91 000 
fee. gold O's. .....200 11,988,000 | { F&4/ 079 Mar: to, OAOU 
Balti. Belt, ~y . 5’s int. gtd., 1990 6,000,000 |[M & N 4 Feb. 15,96 — 
nia & ts. Ist zg. a 4,000, Pe Se Ds | a eet Beene ae 
uthwest’n ist g. 444’8, 10,667,000 |J & J Dec. 13, pei ab OE win ee 
; > ttee O6n......\.. 1908 10,483,000 | & J| 10044 Mar. 3,°96 | 10044 100% 8,000 
° Ist inc. g.5’s “A” .....2043 8,651,000 |NOV Aug. 18, sseee web F-0sb6ete 
PELE LEDS PRE ROR ET. 2043 9,655,000 |pEc | 11 Feb. 8,9 —— 
B.& 0. Sw. Term Co. gtd g 5’s. ..1942 1,200,000 [M & Ni ....cccccccceeess iF ii vendes 
Monongahela River iste ., 5°S 1919 700,000 |F & A| 104% July 1,°92 ; Pee eae 
Cen. —— Reorg. — . £. 44's, 1930 2,500,000 |m & 8} 104 June 4°95 sh eke bbee 
| Ak. & Chic. June. 0. Ist £8. 8. 5%3. 1930 1,500,000 | & NN} 10216 Nov.21,°95| i... lis. | fc: 
Broaiwa & 7th av. Ist con. g. 5’s, 1943 JaD 118 Mar. 31,°96 | 118% 118 90,000 
4 JJ 7,650,000 | $59] 11246 May 29.795 pages Panes 
Brooklyn City ist con. 5’s........ 1941 4,373,000 |3 & J| 11844 Mar. 28,°96 | 118% 118% 000 
Brooklyn Elevated * “sa 6s’s, 1924 8,500,000 |A & O * Mar. 81,96 | 102 98 e000 
f 2d mtg. ©. 5B, ....ccceee it 1,250,000 |y & | 70 Feb. 27,°06| ..... 2. | sceoeese 
Union ever Fy — 6’s.. 6,148,000 |M & N Mar. ore 9544 100,000 
) Seaside & g.g. —& 1,365,000 80 4.000 
Brunswick & Western Is g. 4’s. . . .1988 Pe 10 Oe Bl csvccckccédeceisal seen” bras.) esashuns 
Buffalo, Roch. & Pitts. g. * 5’s.. .1987 4,407,000 imM&s| 94 Mar. 27,°96| 94 94 2,000 
Rochester & Pittsburg. 6’s. .1921 1,300, F& Ai 124 Mar.26,°96/)124 124 - 1,000 
cons. 1st 6's, ........66. 1922 8,920,000 |J & D 118 . al, 119 1 9,000 
|| Clearfield & Mah. Ist 6: if 5 Ene — 650,000 |J & J gage? beasts dad ———— —— 
Oo ue A A&kO WG ET awacs ’ Gham 1 ob enbnes 
e red eeeeeeeece * ee ms e@eee + 1,867,000 } A & Oo @eeeeeeeveseseeseee | e000 je8¢8 | @e08880808 
Burlington,’ Cedar R. & N. ist 5’s, 1906 6,500,000 |J D 1 Mar. 27,°96 | 107 106 31,000 
( * con. ist & col. tst 5’s.. .1984 6,425,000 Aao 1 Mar. 31,96 | 10844 101% 
” pegurered —— ABO Ti: Be Meee pecs cone: ] ccdeccre 
Minneap’s & St. Louis Ist 7’s, g, 1927 180,000 is & D'140 Aug.24,95' . os sche euse 




















BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norz.—The railroads enclosed in a brace are leased to Company first named. 





NAME. ——9 


Amount, 





Canada Southern ist int. gtd 5’s, 1908 
" 2a mortg@. 5'S,.......0060. 1918 


® 
Col. & Cin. Midia’d, Ist. Ext. 444’s, 1989 


Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 
Chat., Rom. & Colu’s gtg. g. 5's, 1937 
Sav’h & West’n Trust Co.certfs. 

ist con. g. g. 5's, 1929 


Central Railroad of New Jersey, 

[ « 1st consolidated 7’s. ..1899 
" convertible 7’s........ 1902 

" a —— 


eeeeeeeeee 





1 
Cal. & O. div. ex. g.7’s, 1918 
Nossa RE an ioe Oe ato 
Oo ° 2 2 — 8, oe 
. % year m. po 4, SS 1988 


Charleston & Sav. Ist g. 7’s.......1986 
Ches. & Ohio pur. money fd......1898 
6’s, g., Se 


Mortagage old 6’s...... 1 
Ist’con. @.5’s..........-. 1909 


2d CON. ©. 4°B...6....000 1 

Craig Val. ist g- 5’s..... 1940 
Warm S. Val. ist g. 5’s, 1941 
Elz. Lex. & B.S. g. g. 5’s, 1902 


Ches. Ohio & S’thwestern m. 6’s.1911 
Ohio Val. g. con. ist gtd. g. 5’s.. .1988 
Chi & Alton s’king fund 6’s.1908 
Lou — — Riv. ist 7’s....1900 

” J 
St. Louis, J. & C. 2d gtd 7’s.....1898 
Miss. Riv. Bdge ists. f’d g. 6’s. .1912 


Chicago, Burl. & North. Ist 5’s. ..1926 
« deb. 6's. 1896 


@eeeeeeeeeee eee eens 


= 
& 
> 
mire! oak 
ẽ 
9 
* 
a 
* 
ẽ 


5’s, debentures.......... 
" convertible 5’s.......... 
, (Lowa div.) sink. f’d 5’s, 1919 
‘ Denver div. 4’s,.........1982 
a e@eeeeeenee #@@eeeeeeeeeee 
” Chic. & lowa div. 5’s....1905 
# N 2 a extensi’n 4’s, 1927 
" re @eeeeeeeeeveeneeeaeeeee 
” Han. & St. Jos. con. 6’s, 1911 


Chicago & E. Ill. ist s. f’d c’y. 6’s.1907 
. small bonds.............e% 
9 





000 
1,908,000 


18,920,000 


5,100,000 
2,000,000 


4,880,000 
2,090,000 


6,067,000 


8,836,000 
1,167,000 
466,000 


pee 
S235 


gE 


= 
a § 
ss 55 
Ce RRRTRTP PRES SP Pes Sey eee ee 
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Last SALE. 


Marcu SALES. 





Price. Date.|High. Low. 
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eu 


ol oe 4 
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eee eee Re Se Mw mM eee ww we mB & oe Bw wm we, 


—A 
———O— ———⏑⏑ — ⏑⏑ —— 22233t8 Ca Gy 1 


Pe Pee ee 








1 Jan. 17,°96 
Aug. 21,95 


10854 Mar. 31,96 


109 86108 
104 Mar. 30,'96:| 104% 108% 


16 J 2,95 
9244 Aas. 81,92 


100 Feb. 27, 97 
70 July 26,°93 


6044 Dec. 30,°95 


3 
Se 
ss 


PEEEERS 


ee fF ff @& ® 


ee 
Bo Sho Ble 
SEE SESSSES 


88 
PEEES 


ie 
SP eZe 
Rag 
ba 
& 


=e 

> 
#5 par! 253 
Ss 8 deseees 


+. 


FER 


—— 
Be 
gs 
* 
3: 
Se: 


wuly 10,95 
318 Feb. 26,96 


115% Mar. 24,°96 
114% Mar. 11,°96 








000 
15,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nore.—The railroads enclosed in a brace are leased to Company fifst named. 





NAME. 


— 





Amount. 














Chic. & E. Ill. ist con. 6's, gold . .1984 
* gen, con. Ist 5’s......... 1987 


© POMBO es onv.cs veccccceccss 


Chicago & Indiana Coal Ist 5’s ..1986 


Milwaukee & St. Paul. 


ist Chic. & P. W. 5's, 
c. 


g. m.g. 4’s, series A.. 





ist convt. 


coupon gold 7’s 
tered d. 
sinking fund 6’s..1 


A 


Escanaba 
Moi ines & Minn. Ist 7’s..... 


Northern Illinois Ist 5’s........ 
Mil., ewer” Sh 





nr 
» Michigan div. 1s 
, 


t 


lt 
Bt Pg 


Des Moines & Ft. —— 1st *— 


Chicago, 
fees & St, Paul at ae 8’s P. D. .1898 


s 

5 ee wa & MTs. .1807 
. ist ma, 1 aS 2 7s... a 
’ . | ERE 


11,299, 


S120 $0 
= 
Sees 


1st 7’s, Iowa & D, ex, 1908 
1st 6’s, Southw’n div., 1909 
ist 5’s, La. C. & Dav.. "1919 
ist So. Min. div. 6's... 1910 
= H’st & Dk. div. 7’s, 1910 


~ 
Chic. & Pac. div. 6's, 1910 
921 


1924 
—9* vi. * ‘6's, 1916 
mtg. & Gt. 8. 5’s.. ae 


— 


Mil. & N. ist M. L. 6’s, 1910 
6’s 1918 


= 
® 
at er 

Say * « 
Sr & 
et 

Q 

4 

or 

2 

2 


S50 
FS 


Northwestern cons. 7’s. —* 
old 7's — 
879-1929 


F 


= 
= 
— 


* 


ü— ————————————22— 





18 


. Superior ist 6’s. .1901 
~ 907 


weteeetnbuceanel 
Be 2 * 
8* 


| we 


ne 20 
. 


191 
ore & We'n 1st 6’s, 1921 
b. 8’ 1907 


* 
8 


n. de 8. 
xt & impt. s.f’d g. 5’s1929 
t 6s, .1924 


8 
ohh TTL LTT Litt tt CrCl Lo 


— 
E 


Ashland div. ist 6's... .1925 


t 12,100,000 


8 
* 
2 





Des M. ist —** "B's. isſes 2,750,000 
bond BOND cicectbbos 


2,653,000 


— 
4,587,000 |: 


5 
ep 


— ——— 
——— 


Be 
e688 


eeeeeeeeeee 


S BE 
Ss 
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ee WE Oe we 
BESSeRee= 
SE5SS2325 


E 
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yy “ ep 
eer % & Re 
> > Cw 


Gt Gag iy iy ay Sy ig ag ay Say ay ig iy iy iy iy an ay ey Oey Gp 


© 
& GG BP BP Le GP Le Re ke BP BP 


ey es ey ey ey Oy Os Os ey Oy Oe Oy ey Oy es Oy Oy Oy 


| 





AnOO““z~agagzoooorvy 
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Ge Ge GP GP & op a & BG Be op Be BP & op op oe op & & ow & & PP 
COUN Daun Amarr AnmanZaudrau 








Last SALE. MARCH SALES. 
Price. Date. |High. Low.| Total. 
Mar. 21,796 125 124 6,000 
101 28.°96 102 101 000 
104g Mas Oct. 8.95 ee —* —6 
9614 Mar. 31,°96 ‘ine ici 6,000 
10744, Mar. 31,'96 | 10714 106 20,000 
— 
* Feb. 8,704 sie oR ees 
r. 9 12644 
12% Mar. 23.°96|125 125 38 
138 
ar. 
; ee ON CF — 
115 Mar. 30,96 | 11554 115 11.000 
108% Mar. 3,96 1 10814| 17.000 
Mar. 25.96 | 1156 Bis 11,000 
Mar. 27.°96 | 124% 15,000 
106% Dec. 20,°95 |... oc... | cececece 
Tee i MAM ono ec bgt ec 
113 Mar. 31.°96 11384 113 24.000 
109 Mar. 26,96 | 1 10734 | 21,000 
Mar. 27.°96 | 1154 11 2000 
109 Mar. 30.96| 109 1 3.000 
1 Mar. 25,°96 | 11234 10,000 
r. 18,96 | 114 4| 27,000 
Bee i WL onic cee | wacecsa: 
OR SR, Be 
15M Max, 31°06 | 9684 46 
ar, 9 9 
1a) Mace age | 1184 115% | “dao 
ar. 
117 Mar. 9,°96 | 117 nv 1,000 
139% Mar. 31,°96 | 13914 138 000 
ire Mar. 26,°96| 119 11 ‘4 ROOD — 
117 “Mar. 27,°96 11 000 
116 Mar. 1396|116 116 1,000 
112 Feb. ELLER Ba Oe 
Mar. 19,°96/111 108 11,000 
HO Mara NS Hing] a 
r. 
J7777 
Mar. 30,796 | 10634 108 17,000 
Se en OO Nas Gaici + coceue sc 
Bee xi es He 1: dead -wdan | seeeaces 
10046 Mar. 6°06 | 10034 100% | °°" "600 
ar. 5,’ 
May 11, iss) ghéts Nala whee 
SE NT GR Loc ak cota E ebedcees 
Bee MBB ibe 5 idivcak' | Soaetbis 
Oe ee BY] ee Ge Pes asaues 
ee TL Voc wed F ebpsewes 
AE, SCD 
chee bee 1 Vekeeces 
ay, OEE es bce u-d awnbades 
19058 Mar, 26°96 |13134 19) 66 
ar. 
Taig Max, 38°96 * tis, | “8000 
ig Nov. OG eS igo. 
ie SEO) hides cacd| dnadiges) 
TS. DO —— 
126 Mar. 9,°96/126 126 2,000 
125 Mar. 696/125 125 20,000 
10956 Mar. 21,96 108% 1038 | 262,000 
10144 Mar. 6,°96| 10144 10144 —_5,000 
94 Mar. 21.°96 94 12,000 
85” Feb. 14,°96 Suge — 
6 Feb. 1, LOSES GRRE 
84 Oct, 14.°95 ; ahaa Aa chepaais 
107 r. 12,°96 | 107 106 7.000 
97 Mar. 4, 95 —— 








































































BOND SALES, 589 
BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales — 3 
for the month, ie 
Norst.—The railroads enclosed in a brace are leased to Company first named. 
Nawe. Principal! amount, |int’st ie 
Paid! price. Date. |High. Low.| Total. 
Chic., St,P., Minn.& Oma.con, 68.1980 | 18,418,000 |s & | 128 Mar. 25,706 | 12616 128 149,000 
Chic., St. Paul & Minn. ist 6’s..1918 | 8,000,000 |m & N| 127 Mar, 25796 127 «(127 1,000 
N onth Wisconsin Ist mort. os. 1980 800,000 |3 & 3| 125 188 —— 
St. Paul & Sioux ye .1919 6,070,000 |a & 0/180 Mar.19,96|130 130. 1,000 
c. & Wa. i . lst’ fag. 6’s.1919 1,316,000 [mM & Ni 1 May 15,°95 — 
— mortg. ge. 6 ——— 1982 9,652,666. QM Nov. 6,°95 eee cove eeoeercese 
Chic. & ee —————— 1921 t 5,753,000 — — — —— J 
4 Cin., Ham. 2a gi som s’k. f’d 7’s.1905 996,000 |A & 0} 118 - July 95) 1... cone | cecccess 
dom Geist gtd. laa & | 100R4 Mar 26°96 | 168g 10085 | *"7181000 
— —8 five hit 1922 | 2,430,000 |a & D| 10686 Apr.17,°95| ....  ..0. | cescceee 
Clev., Ak ——— 8.1980 730,000 |W & jnua Veamed Weketis ; 
Clev. & Can. go Co fs. Ast tag bag 1917 2,000,000 |...... 80 Mar. 25,06) 81ig 80 20,000 
Clev. ‘Oin. ,Chic.& 8t.L. gen.m. 4’8.1993 5,000,000 is & D| 86 Mar. 26,°05| 9444 86 7,000 
do Cairo div. Ist - 4's, .19389 4,768,000 |3 & J zs 2 ie 4 5 Re Rg ere 
oF, Louis div. —— —* st A yr 9,750,000 M & N — os —* ~— 
Sp'gfield & Co ol. div. ist g. 4’s...1940 | 1,085,000 Im & s| 87 Oct. 23,°05| ; Sank — 
al. div. Ist af ea .1940 650,000 sy & 3) 8 Dec. 16,°95 — 
Cin., Wab. & Mich. div. Ist g. 4's. 1991 4,000,000 is & 3} 944 Dec. 27,'95 
{ Cin.,Ind., St. L. & Chic. ist g.4's.1996 7,700,000 | q » | 98 Mar. 3:96) 06° a6 1,000 
registered........ —— any Q 9% Nov.15,'94 Pee 5 rem 
OOO: CW e cccdventcecsaxe 1920 738,000 im & N} 104 Mar, 29, (haat alike \ dune Kees 
Cin. s'd usky&Clev. con. ist gig or 2,571,000 |3 & 3} 106 Jam. 31°06) 1... 2.20 | ccc eces 
Peoria & Eastern Ist con. 4's. ..1940 8,108,000 |A & O Mar. 30,°96| 80 79 66,000 
f ” INCOME 4'8. ......ees00 1990 4,000,000 | a 1834 Mar, 27,°96 | 20 18% 25,000 
Clev., ©., C. & Ind. 1st 7’s s’k. f'd.1899 000,000 iM & Ni 1 Mar, 25,’96 | 10834 107 000 
* consol m mortg. ——— 1914 901,01 J&D ) Se A 7] ere toner: 
L sink. one eeeseeee 1914 ’ J & D Nov. 19,89 eeese eeee | speeeeeee 
" gen. conso. — RG RR: 1984 J & J Dec. eeeer+eee 
Tegistered......ccescseeees { 8,205,000 } — Bi noc db PER Gy RE 
Cin. | Sp. 1st m. C.,C.,C.&Ind. 7’s.1901 1,000,000 |4 & o 112 Dec, 20,°08) 1... 0 week | ccc eeeee 
Cley.,Lorain & Wheel’g con.1st 5’s19383 4,300,000 ja & O} 1 Mar. 27,95 | 10714 106% 9,000 
Clev., —— gold 5’s. .1938 2,481,000 $ Jd & J 1l Feb, 11,°9 eee eee | eeeeveeee 
ee eeeeseeeeeteeeeee J @eeeo ee 2Oeeeeeeee eee sees eeeeeeee 
Col’bus & Ninth Av. ist gtd g. 6s.i908 + 000,00 * 11134 Mar. 30,96 | 112 111 | “19,000 
re @eeeeeeeeeeeeeeeees + M&S eeeeeeeeeeeeeeer esen eote | egsoecees 
Col., ‘Hock. =. 2* Tol. — g. 58.1931 8,000,000 iM & 8 Mar. 23,°96 | 86144 8434| 39,000 
gen. rt. g.6's 1,618,000 |g & D| 89 Mar.24,°96| 89. 88 18,000 
Conn. , Passumpale v’s ist g. 4’s.1943 1,900,000 |a & 0/102 Dec.27,°9B; 1... ...0 | ccc c cece Be 
Delaware, Lack. & W. mtge 7’s..1907| 3,067,000 |m & 8| 182 Aug.12,5| .... 0... | ....0l, : 
bi faery 5 Bing. & N. Y. ist 7’s..1906 1,966,000 |a & 0|180 Jam. 4,°96) .... .... 1] ........ 
& Essex Ist m7’s........ 1914 5,000,000 Im & nN} 142 Mar. 25,°06|;142 140 4,000 
ek | te Ee 1900 3 &3\'115 Mar.30,°96/115 115 5,000 
J Cea ee 4,991,000 |A & O iat Mow: —*8* uii⸗ uii⸗ pide ee 
“ " Cc Bi cise eeeeeve « J & D Mar. > ; 
N. Yi, Lack & Westia. iat 6. i raronyaed ik 2p | red 
n. a i Jad r. 
EPP. > 5,000,000 [IF & A Mar. 10°96 | 1i314 List 38 
| Warren 24 7's. Sides vieddhéd.cbekesoeeee 750,000 |A & 0| 11844 Nov. 6,95| .... ....|........ 
penn 6 Canal. . 
y ‘ " 1st Penn. Div. c. 7’s.. 1917 @ 5.000.000 - M & 8 148 Nov. 7,°95 eeeeesee 
reg be dadboes sebcadeus s 917 ’ M & 8 140 Sept. 13,'95 ji Fa colt pbacecas 
Albany & ; Ist c. g. 7’s.....1906 | | 3,000,000 4 |4 & © 129 a * — 0603) 4 Socccece 
" 6's aoe eoveeeeseegres 5 rye ge hg 119" 119° ** 5 O00 
4 BW B ö - eo hd, 
| Rens & t — * —,————2 i921 ; 7,000,000 ; A&O a —554* sees eeee —— 
ns, — Cc. 8. eeeee M&N seer @#@@880@ ({( geeeeeee@ 
F * B—— 2,000,000 > lac aw I 1 Feb. Recta tation 
Denver Cit; bag . Ist g. 6's. . 1908 397,000 |g & 3| 9746 Feb. 24,°08) .... 2.005]... cee. 
Denver 4 war Oo. Is * g. 5’s. 1933 BDU 000 A&O —— 
Denver —58 ay Co, cone — 6's..1910| 1,219,000 |5 & —13. . (ik L wehanses 
Denver Met. Ry. Co. ist g. g. 6’s..1911 913,000 1F & J) .ccersceescveeee bbiad dudes Eee kccens 
Denver & aes Bay * g. 4’s...1986 | . 28,465,000 |g & J) 84 Mar.31,'96 | 9014 88 67,000 
—— — eee 0-1 9Q0 6,382,500 iM & N Mar. 25,°96 | 118 113 2,000 
, oo % M. &. 5'S.......+00+-1928|, 8,108,500 [J & D 38% Mar. 11°96 89 8834; 15,000 
Detroit, Mac. &Ma. ld gt. diss 1911 8,040,000 |A & 0} 19 Mar. 5,°95| 19 18 11,000 esi 
Detroit & & Mack. Ist lien g. . 1995 900,000 |s & D| 67 Mar,24,°95| 67 65 ¥ 
4s eeeeeeeeeeeeeeeee 995 1,250,000 J & D eeeeeeveee * J eee ease —_— : 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 









































Name. Principal! mount, |Int'st Last 5ace. |. MAROH SALae. 
Due. Patd.| price, Date. |High. Low.| Total. 
Deieth & Ines Range —— 6.332. A&0O}1 Mar. 13,°96 | 105 104 47,000 
@ | FER SUCLICU ccocccecesecsssesesees t (00 | A&O 101 July 23,’89 eeee eeese eeeeeser 
Duluth, Wing & S'n ist * . 58.1928 CORRES EH Oe akse | 64460 des 
Duluth So. Shore & At. gold 5’s. .1987 4,000,000 |3 & 3| 9744 Mar. 27,°96 | 97% 97 5,000 
Erie, Ist mo OTM oviscke 1897 482, M & 8/105 — 9,°96 | 105 106 1,000 
; ⸗ 36 —— 1919 3140 000 BE Ge Wi UE Pam: BOT cess | cdvccecs 
» 8d extended 44’s...... 1923 4,618,000 |M & 8} 1 . 7,°06 | 10444 104144 1,000 
« 4thextended 5’s...... 1920 2,926,000 |A & Oj 11446 Nov. 4,°05 | 2... coe. | cecceces 
. 5th extended 4’s eee eeee 1928 J & D 101 Jan, 24, eeee eeert eeeeeeee 
*  Istcons gold 7’s.......1920| 16,800,000 |\m&s|/185 Mar.23,°06/1386 135 4,000 
e 1st cons. fund c. 7’s....1920 8,705,077 |M & 8) 142 Nov. 8°04) 2... cece | ....... 
lous Dock consol. 6’s.......... 1958 7,500,000 | A & 01/185 Sept. 30,"05 ides an 
Buffalo, N. Y. & Erie Ist 7’s.....1916 2,380,000 |g & D 18444 
N. Y., L. ae & Wn. 2dcon. 6s 
a or > 
& Co. stamped) ctfs. 33,353,000 | ...... 70 Mar.21,°96| 75 70 43,000 
GE 
fund coup 5’s. .J. P. J—— F 6 
& Co, (or D. M. & Co 8,991,000 | ...... 71 Mar. 16,°96;| 71 71 2,000 
) ctfs.of dep. eeeeeel seeeesesseeeeeeee eeeeeece 
Buffalo & ous an re .1908 1,500 — dL: Vane i daca’ 1 aekabies 
eeeeeee ea eee ee eee ee eee © ’ Jd @eeeeseeaeoeaeeeeee# eeee eeee eeeneeeee 
Jefferson R. R. lst gtd g 5's. ...1000 2,800,000 |a & O} 1 Mar. 13,°96 | 1 1 10,000 
. — .1982 | 160060 ci 110g Mar. 20790 tiie 11084 36,000 
« ine. mortg 5’s......... 1982 278,000 | oor. 24 24 8,000 
. rece, —— 9,722,000 | ...... oe Fou =F 96 sade Seed 1 pease 
N.Y'L. B&W. — B. 1,100,000 | 4 reas 
n PIO FRY Ee ? 9 eeeeeeve @eeseeeeeee eese eeee eeeeeeece 
N LE. & W. Dock & imp } ses 
Co. curren ncy 6's; BOER ES i — . eeeveeeee 
Brie B.R. Ist con. g-4s prior baa. .1906 Je3| 94 Mar.10,96| 94 - 94 | 90,000 
©  @ POPISUVCTOG,...ccccccecess Gs btn cdédndvncacises 1 -aaee tase. | wenabbes 
⸗ gon. lien 3-4s....... 1996 J&3| 6544 Mar. 31,°96 | 66356 64 300,000 
ream ——— — 
Eureka Springs *y ist 6's, g.....1983 Pe At BS DOO WO ick cvee Peceisice 
Bvens. & Terre Haute ist con. 6’s.1921 3 & J| 108% Mar. 28,96 | 10844 10756 000 
ist Gene neral g 5’s. eeeneeeeaee 1942 IA&O 95 Apr. 19,94 eeene > oe 
* Mount Vernon Ist 6's. ..1923 A&O May 10,°98 — BS Ae 
a Sul. Co. Bch. Ist g 5’s.. .1980 A& O Sep. 15,91 e eeeeeses 
Evans. & Ind’p. Ist con. g g 6's. ...1926 3&3} 9 Dec.11,°05| .... .. pin bebe 
ae, Neh con. gold Bon. . 1920 Dts OTD Wet: GBT ack | vied bss vecneée 
n. gold * . 1989 M&N Mar. 98 91 8,000 
Huron d 1 1989 A&O Mar 98 92144 5,000 
Florida Cen, & Penis, —* Avi J&3|6 Jan. 17°96 Se eacE Soeebanies 
d grant ex. g 5’s..1 19380 J it. 
ton g 5's Sos dgtaeehes F JAI % July 2,95 ob6 DS aae — 
Ft. Smith Un. Dep. Co. Panty Ps «Syl d Be BE ae ahvi 6 
Ft.Worth & D.C. ctfs. pen nrg ee? 6714 Mar. 31,96 66 106,000 
Ft Worth & Rio Grande pn 1988 2,888,000 | 3 & 3] 54. Mar.21,°96| 5 54 9,000 
Gal., — h & 8. A. ist 6’s.1910 4,756,000 | F & A} 1 a ee Fe eee 
2d mortgage is, When ssvaxe 1905 1,000,000 |3 & D —. Mar. 24,°96|108 102 44,000 
5’s, 1981 18,418,000 |m & N| 92 Mar.31,°96| 9234 92 95,000 
Ga. Car. & N. Ry. ist gta. . 5's. . 5,260,000 | 5 & J| S24 Mar. 20,°05 | 2... cece | cecccces 
Gd. Rapids & Indiana gen. 5’s. . ..1924 t 8,746,000 —* J Bis 
regis rev @eeeenueee ee eeeeeeaeee M&S eeeeeoeceeeoeeeeeeee eeee eeee eeesesee 
Green Bay, Winona & St. Paul 
ist cons. mortgage g. 5’s....1911 2,500,000 | & Aj 48 Mar.19,°05 | .... cscs | ceccceee 
» 2dincome 4’s............ 1906 8,781,000 | mM & N 1% Nov.20,°95 Souk Subs, 
Housatonic R. con. m. g. 5’s..... 1987 2,838,000 | mM & N Mar. 18,°96 | 122% 122% 10,000 
New Haven & Derby con. Ps . 1918 575,000 | Mm & Ni 11546 Oct. 15,04) 2... 0 cee | cee eeee: 
Houston & Texas Central R. R. : 
« ist Waco &N. 7’s....... 1908 1,140,000 |3 & 31/125 Jume29O2 |) .... cee | covcvess 
* Istg. 5’s (int. gtd).......1987 7,881,000 |3 & 3/108 Mar.26,°96|108 108 7,000 
» Con. g. 6’s (int. gtd)....1912 8,455,000 |a & 01/108 Feb.11,°06| .... .... | .seoese- 
e Gen. g. 4’s (int. gtd.)....1921 4,207,000 |'a&o; 70 Mar.31,°96| 70% 6 109,000 
* Deben.6’sp. &int. gtd, 1897 706,000 |a & O| 94 Dec, 6°95) .... cee | secesess 
e«  Deben. 4’s p. & int. gtd, 1897 411,000'|a & O| 88 Mar.28,°96| 90 85 138,000 
fitinots Contes lst g. * ——— 1951 1.500.000 { F&I} 1 2,°96|107 107 2,000 
eeeenvne eee eeeeeee 9 ’ J&I eeee eeee eeee eee 
, gold 3's. ein Vain bud bud ob8 1951 T&I 
2,499,000 | 33 
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BOND QUOTATIONS.—Last ‘sale, price and date; highest and lowest prices and total sales 



























































for the moth. 
Notz.—The railroads enclosed in a brace are leased to Company first named. 
NAME. Int’ st F | . 
Principal | amount, | fats| o_O 
. "| Price. Date. | High. Low.) Total. 
een gold 48 regist eeeeeee rit 15,000,000 ree —* 558 eeese eee eeeeeeee 
a d 4's. — M&N 10i Mar, 25,96 102° 101 "58,000 
” gold £s regis eeeeeee 24,679,000 M&N . Seeeseeeeerese eces eeee e eeces 
a —, —————————2222 A eeeeeeeeeeseeees eee eee eeee ee 
] « Cairo Bridge 4's g.....1950|1 5 n9q.999|F © D| 10lig8ept.10,°0 oe oeee | IIe: one 
” re red, eeeeveeeeeeeeseene eeeseeeeegeeeesese eeee eeeeeeee 
Middle div cegistersa ban ign | = eonooo eek it ‘Aug.16°96 Sees hes — 
Chic., St. L. & N. O. ten 101 58/000 M & N Nov. 21,94 aig eee —— 
" iss os becos N eeee ee ecvcsces 
Ba cg || aman gi Me | | 
" —— div. Ist g. 4’s, 1951 t 8,500,000 J ° — 10244 Sept, 17,9 eeer | eeees eee 
OD = =—«§ Fe Uh cc ccc cee eeeceses SF & D) ecccesevesseseses . ee eeoee 
| Cedar Falls & Minn. ist 7’s..... 1907 1,384,000 |\s & 3/120 Apr. 26,05 ve 1 Wexeennt 
Ind., nag & Spg. ist7’s tr. rec. ex et re 3198 13,000 
Int Dec. & West, ist g. Ba, .211988|  TLeptooo |o & S| 96s4 Mar. 0°00 | aesd gerd 36 
Indiana, Ill. & Iowa g. 4’s....1989 8u0, J&D Tan 30°96 ALON RE Ee és 
9 ist ext. g. 5’s eeeaeeeeeeeer 19438 500, M &Ss8 Nov. 21,95 eens eeee e@eeeeenes 
ae 9 mo Gt. N’n rtgage 48.1 —* rr tte ay Mar. 26°98 aes af 48,000 
8 
3d mm s.....1921 2,701,000 |m & s| 25 Mar. 25,°06| 25 25 10,000 
lowa Central ited ins cones e 1948 6,822,000 |s & Dp} 9% Mar.31,°96| 95 9846!) 104,000 
Kansas C. & M. R. & B. Co. ist 
gtd g. 5’s eeeeeeeoeeeeeeeeeeeeeeeee 1929 3,000,000 A&O eeeeeveeeer eeeseee eeee ee eeeeeeee 
Rings Co, El. series A. ist g. 5’s. .1925 8,177,000 |s & x} 62 Mar.31,°06; 65 62 9,000 
Ei. ist m. g. 5’s series A. .1929 1,979,000 |M & 8} 60 Mar.30,06| 60 & 4,000 
Lo Erie A —* Ist 5’s. ..1987 7,250, J & 3| 115% Mar.30"96 116 115 17,000 
mige. S..-..«-..1941| — 2°100/000 |3 & 3| 108” Mar. 80,96 |104 108 | 25°00 
| Worthen 1st oo g@ 5's... 1945 2500, 000 | A & o} 10444 Mar. 19,°96 | 105 104 27,000 
_ Lake Shore & Mich. Southern. 
Buffalo & Erie new b. 7’s....... ‘2,755,000 |4 & 0/108 Mar. 5,°96/108 108 1,000 
Detroit, Mon. & Toledo ist 7’s.1906 924, F & A| 118% Mar. 2,°95/ 11844 118 1.000 
Lake Shore —— —— —* 1,355,000 |A & O J Feb. ee ery oe * 
° co © e@eceoeeveeee J&I * % 
» con. "777990 | {14,880,000 Q 3| 111% Mar. 30,°96 ily 111 38 
e 2 co. 2d SEES t 24,692,000 J&D rs Mar. 538— i ines 
" e 2d registe J&D Mar, 11944 ’ 
On. 8 * — 2 & M.8.7’s. = 38 A& OoO 11046 Jan, 24,°06| .... .... ‘obae 
SB &. Fi ccc cecectsevessce OK. eb eckec * 
| Mahoning Coat R. — 1 500, ,000 J & J 114 Feb. 7,°96 ee eevee ee 
Lehigh Val. N. Y. Ist m. 8.1940/ 15,000,000\3 & 3/104 Feb.17,°06) 2... .c00 | ccccecss 
Lehigh Val. * R. Ist . 5's. 1941 ; 10,000,000 | 4 & © 1 —* re 112% 112 35,000 
eeeeeeoeveeeeeeeeeeee ’ * A&O e -@ee eee0e eeeeeeeae 
Lehigh V. Co. —*— 5’s. oo J & 3/108 y 27, ebak. cowed 66 
a registered eeereeeeeeeeeeee 933 | ¢ 10,280,000 J &J —— —————————— ee eeee | seeeece . 
Lehigh & N. ¥ ies ag 4°s..... 1945 2,000,000 * 92 Mar. 24,°96| 92 92 87,000 
Lex. Av & Pay. Ferry lat gtd g6's.1908 1 6,000,000 | Mas il1ig Mar. 81,°96 | 11154 1113 | * 220,000 
Litchfield Carn & W. ist g.0':-i0i6|’ — s00000|3 a3] 06" Heb. 38508 | 1222 T22 | TTT 
Lit. Rock & M., tr. co. ctfs. for Ist 
© BBs 5b.0.cdtatncs oucndsticevaantke 1987 3,145,000 | ...... 32 Feb. 27,96; .... . ——— 
Long Island R. Ist mtg. 7’s....... 18938 1,121,000 | mM & Nw! 1 Ag 2 eR Beas 
ag ene te Hat | RI 1s | a ea |B 
Te” epee J&D * 
ven Ist g. 414’ — J 188 — 90 Mar. thy 90 8,000 
deb. g. 5's........ SMILE Oh ge ca ssh ic deka he A oak adc Aecccbceke 
N.Y. , & Rock’y Beach Ist g. — 1 ee M&S 1s Des. : 2596 is o's ang 
in deh dnth anodes ,000, ~ ar. 
+ N. Y. & Man. Beach Ist 7’s......1807 500, 3&3|100 Jan — EOE a 
N. Y. B’kin & M. B.ist c. g. 5’s, ..1985 1,178,000 | A & 0} 105 Jan. 16°96 Gail Sidwadtt sancesa ‘ 
yn & Montauk Ist 6’s....1911 250,000 | ME & SB] ..ceccesecee wees : ——— 
J 1911 750,000 Ss 10546 Apl. 30,°95 ‘ ‘jetties 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are‘leased to Company first named. 


Last SALE. MARCH SALES. 
NAME. Principal | mount. |Int’st 














Long Isl. R. R. Nor. Shore Brae 

* Con. gold pe yh 5 ] 108% * 1, "95 
N. Y.B Ex. ist ¢ "d 5’s....1948 200,000 J 
Montes k —— g. 5’s.. 1945 


Louisy’e Ev. & 8t. Louis 
* Ist con. gold 5’s 989 
* eng. Tr. Co. cert. of dep. 
* Gen. mtg. g. 4’s. 943 


Louisville & Nashville cons. 7’s.. .1898 

{ Cecilian branch 7’s,...1907 
ad 9 O. & Mobile ist 6's, 1930 
6’s 


o 
& 
ow 


oP @ 


uPrm ZPanZoumaaodtounuwd mw 


Pen. & At. 1st 6’s, g. g, 1921 
collateral hy 5 omey 1981 


Ist. g. 4 
N. Fla. * Ast 5. 55's, 1987 
South & N. Ala.co . 5’s, 1986 
Kentucky Cent. ~ 4’s 
Lo.& Jefferson Co. -4’8.1945 
Louisv'e, New Alb & Chic wes, 1910 
r —— 

in. g. Hs “1940 
Louisville E Railw'y 0. 1st c. £. 5's, 1930 
Manhattan Railway Con. 4’s 


Manitoba Swn. Coloniza’n g.5’s, 1984 
Market St. Cable Railway Ist 6’s, 1918 


Memphis & Charlestown 6's, £. : 
ist Con. Tenn. lien, 7’s, 1915 


Metropolitan Elevated ist 6’s....1908 
2d 6’s 1899 





Oo wZOum 


RS SH pe me 
qo 


ee wee Re & Rewer SPR we wee we ee ew ie Rw we 


Ac Gy Oy 


Mexican —2— 


dd 
SD 





co 
] 
2d 3's 1989 
International Ist g. 4’s, 1942 


Mexican Nat. Ist gold 6’s 
2d inc . 6's $+ a ‘ 


a 
Mexican 


ano onda 


zo 
ee ge 


⸗ od ine 


oo 
FEoi⸗ 
$ssses 


wip 
= 





aE 
Sr 


Bee 


BERS 
RSSERE 
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F 

















ek) eT 
Pere we wee eke wer 
a PUUOZS Suakoawsag4 


ped 4’s pay. of int. gtd. 























- BOND SALES. 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 

















Name. Principal * * Last SALE. MARCH SALES. 
irae. | Price. Date. |High. Low.) Total. 
Mina., Ss. = M. & Atian. ist 4’s: 1926 94 A 1* 2,°95 . > . 2 eeecee 
a pay of int. gid. 8,280,000 goa Tuneiera | 222222.) So0222 
Minn., 8. P & sav of tai ai .1888 6,710,000 eeeereeeee ee eewe . eeeee 
Minn. St. stamped pay.0 g.5’s......1919| 4,050,000 ‘Dec. 18,°95 —— es 
Misso K. a> * * 1000 989,774,000\3 & Dp) 8 Mar. 81.96 000 
— ee Be) | 88833 6136 bald 2,606,000 
. oe gO abs: 2B GA 1944 998,000 |\mM&w| 80 Jan. 30,°96 cece 1 ot stabel 
» of Texas ist g. 581942 2,685,000 |M & s| 7944 Mar.31,°96| 80 78 26,000 
® —— C. & P. g. 4’s.1990 2,500,000 |r & A| 70 Mar. 21,°06| 71 70 18,000 
sw no ee 1,340,000 |m&wN} 80 Jan. 31,°96 cacl 3 okaeanae 
Booneville Bag. Co. gtd. 500,000 | N............ sue ee — — 
Mo. Kan. & East’n ist gtd. g. 5’s. 1942 4,000,000 | A & O 98/4 Mar. 30,°96 | 94 120,000 
Missouri, Pacific 1st con. g. 6’s...1920| 14,904000|mawn| 92 Mar. 31,96 90 000 
( » 8dm Te, — 1906 336 MNIOS Aar. 81,86 — 108 aK 
* trusts go 5's... eeeeee 1917 14,376,000 ye 65 Feb. 1 06 eeee eeee | eeeees ee 
@ FCB ULOUUccccesevcececesse ¥ 8 — —22 eceeseses eeee eeece ecceocos . 
J * oD one ae seer aie 7,000,000 =the Te Dow IR | once tect | chcccccs 
eeeeeeaeee ee eee eee fF 88€@ 88888888 € F A eeeeeseseessesees eeeve J se eee0ee ee 
Pacific R, — 1st m. ex. d's. 1988 7,000,000 im & 8/101 Feb. 4°06) ....  .... |] cccccece 
2d extended J— 2,573,000 | F & a} 107144 JT: cise Save l chaweede 
4 Verdigris V’y Ind, & hgh 1926 750,000 M &8 ecescesee eeeeesne * eeere eeee | @esaeeeeee 
Leroy & Caney Val. A. L. 1st 5’s.1926 520,000 | J & J) ........ — cae eich sheet | eseuaeke 
St. L. & I’rn. Mount. ist ex. 5’s.1897 4,000,000 | F & A! 1 Mar. 30,°96 | 100% one 8,000 
St. Louis & I’rn Mount. 2d 7s. .1897 6,000,000 | M & N| 1 Mar, 31, 10 1 81,000 
* * Arkansas b’nch Ist 7's1895 2,500,000i|3 D 102 Jan. 27,°06|) 2... 0. c0e | ccekeces 
»  Cario, Ark. & T. 1st 7’s1897 1,450,000 | 5 & p| 10044 Feb. 7, — Pe UNE 
J — R.R. & 1. gr. 5's1981 | 18345000 4 o 80 Mar. 81, 81 78 92,000 
j » stamped gtd gol 5’s. 1981 6,945,000 | 4 & 0} 8046 Mar, 25, 3 we 1,000 
Mobile & ome new mort. g. 6’s. .1927 7,000,000 |3 & 3/119 Mar.31,°96/119 118 22,000 
entension 6’s...... 1927 974,000 |3 & D 118 Jan. 17,°06| .... 0.00 | .... 
mort, | oe 1988 9,489,500! QJ Mar. 31,°96 | 66144 6544| 955,000 
St. Louis & Cairo g. 4’s.....1981 4,000,000 |M & 8 Dec. 17,°95| .... EES 4 
Morgan's La. & Texas Ist g. 6's. .1920 1,494,000 |3 & J Feb. 11,°96 5 
WE FO dds —— 1018 5,000 Ooo A & 0/128 July 23,°05{) 1... cca 6 
Neville? ey & St. L. ist 7’s.. .1913 6,300,000 |3 & 3| 128 Mar. 27,°96/}128 125 18,000 
es, SR ere re eee 1901 1,000,000 | 5 & J| 107384 Apr.27,°05 | ....°  .ucn | ccccecce 
* one % , See: 5,094,000 | A & Oo} 102 .31,°96 | 102 100% 49,000 
» 1st@’s T.& Pb........... 1 SOO BOOTS. BH Fi acccicccccccocecs 
» 1st6’s McM. M.W. & Al1.1917 7530,000.|35 & 3|108 Mar.24,°96/108 108 1,000 
» Ist g.6’s Jasper Branch.1923 B71,000 | 5 & Tl .cccccccccocsecss icant kobe C hbakee 4 
N. O. & N. East. prior lien g. 6’s..1915 1,320,000 | A & O 108% Aug.13,'94 heb: epae L besabans 
N. Y. Cent. & Hud. R. ist c. 7’s. .1908 J &3/119 Mar. 81,°96 119 104,000 
"> Istregistered.......... 1908 | { 20,000,000 5 & | i994 Mar. 177706 | 1198% 119 | ‘B0:000 
debenture 5’s. ooo. 1004 10.000.000 | @ & 8 1 Mar. 28,96 | 1 105% 80,000 
+ —— — ee ee files M & 8 1 Mar. 31,’96 | 1 106 14,000 
⸗ oo n. iy 1889-1904 1,000,000 |M & 8 bre — Doe Ghia. pened chebaas ; 
” ure g. 8. J & D an. eee eeee | seeeeeeee 
J ————* I5A0NO00 | & DOB BeDE. Be | | oe 
. eb. cert. ex 8. M&N ar. 

a. 6,450,000 | 15 & | 10144 Mar. 19,796 | 101 sth 100 
Harlem ist m Tsc eeees 1900 12,000,000 M&N Feb. 9 eee eeee eeeesverve 
“3 ‘7 eR — ide a oor 5 shied anctans ‘ 
erse unc. s 4 sane h ooeewees 
WwW 5* t certifica at om eeeeee 1,650,000 ¥F & A i eeene M ar, 31,°96 106 10514 * 2944 000 

es ore Ist guaranteed 4’s..... Jas ar. 0514 
Peer weiviecaccs 50,000,000 |; & 3| 105% Mar.31.°96|106 105 ° 0 
4 Beech Creek Ist. g. gtd. 4’s.... :1986 5,000,000 J &J3\106 Mar. 21, 06 105 8,000 
- WOE cds Becaks ’ IJ & J 10444 Oct. 2%, Saeed — 
— 2d ds5’s...:. eeeeeeveee 1986 500,000 J & J eeseeeeeoeeoeeeeeeee . > eo 
Clearfield Geet ci eeeeeee tion * eeene eeeeeaeeene J & J @eeeveeeoeoeceoeoeoeeee20 88000 #88080 | @e88086 ees 
Oo ra PAOD | cr & | tee rereceresceeee' | se0e seee | eoeee eee 
Ist 6. f. int. gta g. Secporsi 1946 f — aad (PORN ERs — 
bonds series B...... Sete OS Gt is Ge 
Gouv. & Oswege. lst gtd Ba 10s BOO,000 | T & D) .cccccssccccccess eee hha) veuehues 
. & Og. con. ist ext. *s, 1922 9,081,000 |a &0}|118 Mar. 27,°96/119 118 29,000 
Nor & Mont Ist g. "sg, .1916 180,000 A&O se eeeseeoeeeen eeee eeee ee0ee 
. & O. Ter. R. 1st g. gtd 5’s.1918 Se SUP ka ceed: eee uch eecd inva 
Osw go & Rome sd gtd 1d 5’s.1915 400,000 |F & A 110" Oct. 16304 — 
Utica & Black River g. 4’s..1922 1,800,000 |3 & 3} 108 Dec. eapede ° 
Mohawk & Malone Ist gtd g. 4’s.1991 2,500,000 |m & 8 100 Mar. 14,°94 — 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


oa 


Amount. 


Last SALE. MARCH SALES. 








*| Price. Date. | High. Low.| Total. 











Carthage & Adiron Ist ig. @ . 4’81981 
N. Y. & Putnam Ist —* 1008 
N.Y., Chic. —— La ist g. 4’s.1987 





N. Y. + — Ist TVs......1005 
J 1005 


N. Y., N. Haven & H. ist reg. Vs. 
J con. deb. —— - $1,000 
* gmail certifs.............$100 
N. Y. & Northern Ist g. 5’s....... 1927 
N.Y., — 2 con, te 5’819389 
poem Ist g. 4 a 

e 55,000 onl 
N. Y., Sus. * W. Ist — cig 
— 1987 


Wilkesb. 7 . lstg gid 
Midland R. of N. Jersey ist 6's. i910 


N.Y., Texas & Mexico g. Ist 4’s. .1912 
N.P. ist m.R.R.&L.G.8.F.g.c.6’s. .1921 


x. P. ‘24 m. R.&L.G.8.F.g.c.6's1933 
stered 1983 


* — — 
J g m. R.R.&i. G —— 
, F. g. 6’s......1 reg 
* Trust Co. certificates...... 
J land gr. con. m. g.5’s 
e regist«red........... 1989 
*  TrustCo. ctfs of dep 
, perce e os NG is iv cicde stains 
*  collat’l trust 6’s g. n., 1898 
J —— 
ctfs. g. 6’s Jan. 2, 1897 
James Riv. Val. Ist. —— C.cfs.1936 
Opok. & Pal. * sink. f’d g. 6’s.1986 
, ong. of deposit...... 
St. Paul & N. Pacific gen 6’s....1923 
registered certificates. . 


Helena & Re Red M’tain Ist g. 6’s. 1937 
Dul. & Man. Ist g. 6’s, stpd cpns.... 


, Tr. Co. —* of dep. stmpd. 
* Dak. di. ef —* 


py 
, Tr. Co. ctfs. dep. stamped. 
N. Pacific Term. Co. Ist g. 6's..1938 
N. Pac. & Monta na Ist g. 6's... .1988 
ng. Tr. Co. certfs. of de 





Ccour a’Alene Ist gold B 1916 
n. Ol. owscan dae 1938 

Central ash. Ist g. 6’s......... 
* Knick Trust Co. eng. ctfs 

Chic. & N. Pac md, —— 
U.8. t Co. - . etfs, 
Seattle, L. 8. & E. ist 8.1981 
Trust receipts............. 


Norfolk & Southern Ist g. 5’s....1941 


Norfolk & Western gen. mtg. — 
J New River Ist 6’s.. . 1982 
imp’ment and ext. 6’s.. "1984 
ustment mtg 7’s.... a 
year! mtg. gold 5’s...1990 


-g.5'8.... 1987 
Md. & W. div. tg. 5’s, 194] 
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9P gp SP Be B 
GSanuasy 


104 Oct. 16,°95| <... .... 
105 Mar. 30,°96|105 104% 
102 Jan.14,06| .... .... 

Oct. 5,°95 
1 Jan. 30,9 


ae mee 
1387 Mar. 17°96 1st J 28,000 


136% Feb. 15, 796 
119% Mar. 27,°96 | 119144 119% 1,000 


109 Mar. 17,°96 | 110 ih 13,000 
. 31,°96 | 91 89 50,000 

Aug. 25,92 eeee esee | #8000068 
0616 Mar. 28,°92| 98 96% 14,000 
Zo Aue oe cine: 
r. 28,°96 1% 69 19,000 

1065, Fou. 21,°96 okt poaeeun 
"85° Mar. 81,°96| 80% 8 | 7,000 
118 Mar. 27,°96;118 116 9,000 
11534 Mar. 31,°96 | 118 na 412,000 
iC Mar. 538 28 
ie Feb. 1,96 tien *6 

ar. 30, 8234 126, J 
60 . Oct. 1,°94 oe eeee eeeeeces 
iT Mar a9 19% i 5,146,000 
ar. 9 9 

ie OF eer Bee 
47 Mar.31,°96; 49% 41 1,860,000 
GE. 44 
69 Mar. 25, 75 65 22,500 
89 Mar.31,°96| 9144 87 1,384,000 
"79 Jan. 25,°96| .... Ter seas 
88 Mar. 3,°96; 88 88 5,000 
12214 Mar. 30,°96 | 12244 1224 27,000 
124 Dec. 95 . fe @eeee | @@80@808080808 
Bee Me ET euch: Nck 2: wh stbece 
, Pe 8 Serer eer ya 
8744 Mar. 16,°96 | 8744 87% 7,000 
DO SEN nck ene 1 ocebinns 
Mar. 7,°96 gis 6,000 

10446 Mar. 27,°96 | 1 ibs 20,000 
82 . 28,°96 8 32 14,000 
33 .31,°96 | 3434 BR 99,000 
104 May §,°82 eevee eevee eeeeeeee 
Se St RR: eon 
Se 6 {ere Bea eS 


35 Mar.31,°96| 8 31%) 6,000 
Oot. 1796) ies — 








37 “Mar. 26,96 | 40% 36 | 20,000 
Ww Dee se, 
11744 Mar. 9,°96| 117% 11 000 
11 Aug.21, * * a 

Re ee 
Sg Nov 10° — 
78 Mar.11.°39| 78 78 4,000 
64 an 6764 15,000 
"65 Feb. 7,°96 | Goer ows 
6814 Mar.18.°96| 6814 8614! * 103,000 




























BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


























a for the month. 
Nots.—The railroads enclosed in a brace are leased to Company first named. 
NAME. Princiyat Amount. | Int’st aes — —* 
Paid. Price. Date. |High Low.) Total. 
» Sci’oVal& N.E. Ist g.4’s, 1980 5,000,000 |3.&m™| 85 Mar. 4,96; 85 85 1,000 
a C. O. & T. It g. t. oœIAa⸗ 600,000 J & Jd @eeneeeeeoee eee eeen eeee eeee eeeeeeee 
‘s Roan. &8. Ry ist g g 5’s1980 2,041,000 |m& Nw) 49 NoOv.21,°05 | 2... sees | cecseees 
Ogdb’g & L. Chapl. Ist con. 6’s. . .1920 000'|A& 0} 106 Jam. 20,°06) 0... cece | cccceees 
i —— & Lake Cha hapl. inc. .1920 88 J —— 
Ondensbure & L: Ohapl. ne. small 200,000} oOo & Feb. 26,’ OR TE GRE Ee 
Ohio & Mie.ose, fund 7’s.. —* 0——4 1 6,000 
4 — nsolldated Ts Tagen 8 8 x & 3| 103 1h Mar. a — 10884 | 52000 
* 5. eeeee oO eeee eeee eeeeeeaee 
ist 8 —* ews 1905 1,984,000 | M & N 10534 Mar, 508 10544 99% 43,000 
; ⸗ ner eeeeeee 40 105000 J&D 98 Apr. 2,92 eece eee —— 
Ohio River Railroad ist Ss. ......1980 000 |z & p| 10844 Feb. 3,°06; .... 1... | ....0ee. 
— m SENS: SBS 50 nf 3428 000 A&o| 8 Jan. 31,°6| . —— 
Ohio Southern a lat —— 8,924,000 |3 & D| 9844 Mar. 27,°96| 94 88 58,000 
gen. mortg. g 4’s........ —— 1,301,000 |man| 34 S 5 | eee eres Sets 
sd gen. ten fate aie. 1,210,000 eeeeee eeeeesesseesesees | sees see8 - 
— cenaeion t s,rr.00 5 & 3) By6 Mar. 20°08 | 435 481g | “L000 
ce ca eeeeee gS Regu? | ceeses bad 
* ex funded coupons......... : res Se FS fe ee Perry 
Oregon & California 1st g5’s....1927| 18,842,000 |z & 3| 89 Sept.16°95| .... ....| ...... 
Oregon Improvement Co ist 6 6’s.1910 2568 T&D) & * 8544 th, 37,000 
* con. mortg. g 5’s........1989 1,420,000 |a & 0} 2034 Mar. 25 9,000 
Trust Co. certificates. . 5,120,000 |...... 21 Mar. 26, 2 2 79,000 
Oregon R. J * & Nav. Co. Ist 6's. .1909 5,078,000 |g & 3/111 Mar, 596/111 10034 7,000 
sol. m 5’s eeeseeseeeee 1925 611,000- J&D 94 Feb. 7,°96 eece eece 22 
at Go. ce WOOD, viscid cons; 12,372,000 |...... 97 Mar.31,°06; 9 9% 107,000 
" Go.cfefor col tr g's i010 5,002,000 |......| 70 Nov. 7,°05| .... . ——* 
Paducah, Tenn, & Ala. 1st 5's....1920|  -....... daa ———— n 
Issue of 1890 eeeeeeeeeeee eeee 1,815,000 4 &dJ @eeeeeeeeeeeeeeen eeee eeee | seeeeeeee 
. lesue OE, is 60 0 iveceeenss 617,000 | 3 & Tl ..-.00e- ———— ai ———— 
Panama s. f. subsidy g 6’s........ 1910 000 |m & N| 101% Dec. 21,°91 | .. * a 
[ Pea. Co.’s gtd. 444’s, Ist...... 1921 a |{ 19.467.000 3 & 3| 111% Mar. 26,°96/ 112 110% 13,000 
eeeeeceoaeeeeoeeeaeeaeee b . J & J e eeee eeee eeeeeeee 
Pitts., Cc. C. = tog “Louis con. g 
pele — 10,000,000 | A & o 11014 Mar. 27,°96 | 111% 11 15,000 
J forte cievcudepesbce 1942 | } 10,000,000 |a & oO Mar. he ll ll 35,000 
J aor —— 1942 2,000,000 iM & N Mar. 28,96 11 11,000 
- 48... ..1945 EE BUT EE Sek oh gen | Bisceves 
Pitts, C. est. . Loul ube. 7's. .1900 6,863,000 F &A/| 114 Nov. 19,°95 —— 
— WUE 00eLotebents 
Pitts, Ft. * C. ist 7’s. .1912 2,917,000 |3 & 3|140 Jan. 8,°96 am Sebbe 4 sete eve 
— 2, J & J Dec, eeee ? eeveeees 
—— ane *2,000,000 |a&o| 131 July 16, 
Chic., St. Louis, & ¥. ist c. 5's. .1982 1,506,000 |A& O al race SO Sak * vee 
@eeeeeeeeeeeesese | i @@e@@#+¢e06 A&O eeee eee8e” eeeeeeee 
Cleve. & Pi ts. con. 8. fund 4’s..1900 1,505,000 | M & Nn} 117 May. 25,°96 117 117 10,000 
——— — ety sd os Se HAs Ws OD Kees LV bccducis 
eeeeseeceaeeeene 1,246, A oO eeeeeeeeeeeeeeeee eeee eevee eeeeeeee 
St. Loui ~*. H. ist gtd. 5.1807 1,899,000 |s & J Mar, 27,°96 | 10234 10234 1,000 
ee eee ee 1,000,000 |m & nN} 1 Nov. 26,94 —— — 
ad gid. Ts nih nceneabbsa 1,600,000 |[M&N I Se Te eee 2 teks P westside 
16. R. & Ind. Ist gtd. gig iol 8,914,000 jaz & 3/| 1115g Dec. 4,°95) .. —— 
Penn. RR. Co. ist Rl Est. g 4’s. . .1928 BOO tivo ccc | Ree, , 
Penn. RR. co. Conso. 1. Mig. Bas... —_ eee j @@ee0ee; @@ eeeeeceeeee * eee eeee eeee | @eeeeeee 
Sterling Gold 6 per cent........1920 | 22,762,000 |3 & D| .cccccccecscceeee A eee is Ny 
Curren ncy 6 per cent eeerereeserecs 1905 4,718,000 J&D eeseerereeseseee 7 eere e880 | e8eeeeee 
Gold's per cent. n- eeeeeeeeaeeee 1919 — *eeeeeeeaeoeeeee eeee e@eee | @e@eeeeee 
eeeeeeene eeenseeeeee M > @eseeeeeeeeeeeeeee . a eeeneeeee 
re tered eeeeeeeee eeeeeecee 4,998,000 Q Mch @eeeeeeee eeeeneeeeae 2 eeseeeeee 
Gold 4 per cent. — —— Hen 8,000,000 [| M&N | wccvecsccccees Sb6cS weed dep adesewes 
Cleyv. & 1st gtd §. 47% 1,250,000 ME&N @eeeaeeeeoeeeeee eee eeee eevee @eeeeoeee 
way ne RR. & Oo. he a7 5,646,000 |m & 8/110 Dec. 7,°04) 2... cece | cccccces 
Peoria, Dec. & Evansville 1st 6’s.1920 1,287,000 |J3 & J = Bow. 81,°96 102 101 14,000 
* Evansville div. ist 6’s. .1920 1,470,000 |M& 8 or ar” 23°96 101 101 8,000 
». 2d mortgage 5's. 1926 815,000 |M&N 96 | 26 26 10,000 
* eng. Trust Co. ol, ob den. 1,778,000 |...... 28 Feb. 25,°96 ERS 
indiana Bloom & W, ist pfd. 7’s.1900 118 «=Dec. 16,°9 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
-for the month. 


Norse.—The railroads enclosed in a brace are leased to — first named. 








NAME. Prine 
Due. 


Amount, 


LAST SALE. 





MARCH SALES. 











High. Low. 








Ohio, Ind. & W. Ist rtd. 5’s......1989 
eorla & Pekin Union Ist 6's... .1921 
A 2d m 416’ 8. eeeeeeee ee oe, 1921 


Phila. & Readi 4’s reg. eng. 
Trust Co. ietf's. stam stamped 

a Se Peer 

* eng. ie. Tr. Co. ctfs unst’mp’d 
ESS ee ee 


eeeeeeseeecte 


7 
oF 
ite 
é 
* 


Pine Creek Railway 6’s.......... 1982 


Clev. & Toledo Ist 6’s.1922 
Junction Ist 6’s....... 1922 
L. E. 2d g. 5’s ser. A, 1928 





ok = 1st 6's, ions 
McKspt & Bai. Visto. Oa. 1918 
Pittsburg, Pains. & 


t. ist g. 5’s, = 
Pitts., — & L. Ist g. 5’s, 


BS CORE, DW « ockcc décceve 
Pittsb & Westin Ist gold 4’s, 1917 

rt. &. > 1891-1941 
Pittsburg, Y & Ash. 


st cons. 5’s, 1927 
Presct & Arizona Cent. Ist g. 6’s, 1916 
OE icc bis idsshevtvecss 


, 
o? J Mes OB oc cccccucas ooo 1916 


Rio Grande West’n Ist g. — 1939. 
Rio Grande Junc’n Ist . g. 5's, 1980 
Rio Grande Southern Ist g. 3-4, 1940 


Salt Lake b& Gra mek t ~e —* 1913 
St. J oseph heen Porn 1st 6’s, 1925 

Cent. Tst Co. we of deposit 
St. Joseph 4 Grand Is’d 2d inc., 1925 


off 
Kansas C’y & ‘Omaha Ist g. 5's, 1927 
St. Louis, A. —— Ist 2T. g. 5’s, 1914 


— 
Belleville & Southern I. ist 8's, 1896 





Belleville & Carodt Ist 6’s......1923 
Chic., St. L. & Pad Ist gd. g. 5's, 1917 
Lou bd ino. ist . g.4’s, 1981 

, rk eeeeeeee eeee 


939 
— H Ghawen Ist g. 4’s, 1982 
St. Louis & San F. one’s. + Wee 








« 2d@g. 6's, Class B...... 1906 
» 2d g. 6's, ClassC...... 1906 
e Istg —* C.&O..... arf 
e n. * 8. ee eeseeeeaeeene 
* Psa = J .1981 
; J en Trust if: J—— 1087 
, ms. m.G. g@.4’S...... 1990 
Kansas Ci re & So. Ww. ae ay 1916 
* Smith & Van = Bo. W ist s, 1910 
t. Lo - e's" 1916 
botany — Ist g.s...... 1987 
St. ree J * 4’s Bad. ctfs., 1989 
4’s inc. Bd. ctfs....1989 
St. Peal Cit Pa — con.g.5’s. 1987 
gid. J 
St. Paul Duluth Ist 5’s......... 1913 
2d 5’ eeeeeees eeeseevoeeeeeer 
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& & ge 


772 oe 


Mar. 28,°96 


i 


7734 Mar. 31,°96 


Bis Jan. 10,06 10,°96 


10 ma 28 


ce Feb. on 106 
Jan. 10,°96 
Mar. 31,°96 


12,°92 
316 Oct. 16,°95 


105 Feb. 26,96 


— 


114 
108 Aus.2404 





fig eo 
78% 
8934 89 

a 
1834 17 


18% 14 


16% 


1146 114% 
107106 
9546 


16% | 
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BOND QUOTATIONS.—Last saie, price and date; highest and lowest prices and total sales 
-for the month. * 


Nore.—The railroads enclosed in a brace are leased to Company first named. 






































Nan... Principal) jo) 5: | Battet|_ ee |. MAON BAe 
Due. Paid.| price, Date. | High. Low.| Total. 
St. Paul, Minn. & Manito’a Ist 7’s, 1909 Z& J) 18 Bee. dee 
3 * small eeeseeeeesesese eeeeeee 857,000 J & J 106 July 20,"84 seen eeee | #ee00e08 ° 
# 20 6S... ces eeeeeeeeeee 1909 8,000,000 A&O 118% Feb. 19,°96 eee eeoee | @e8eeee8 
* Dakota ext’n 6’s......1910 5,676,000 |m &N/119 Mar. 23,°96 ty. 119 4,000 
" ist con. 6’s eeeeeesees . 19838 § 18,344,000 J & J 121% Mar. 25,’96 121 121 9,000 
as que on, 0. a —— — oes 120 ge Ye 10816 eene "15,000 
* Cc. Boece J J Mar. 9 0544 10544 
” Ist cons. #3 registor a. } 20,281,000 Jad ioe NOV. 47GB cove |  ccvesces 
* Mont. ext’n Ist g. 4’s,.1987 | | "7,805,000 J& D| 8% Mar.31,°36| 8  & 17,000 
; " red....... eccccccess : T&D) 88 Aug9O5 | 212. sees .... 
Minneapolis Union Ist 6’s eeeeeve 1922 2,150,000 Jd & J 12 « 8,95 eee eeee eeereeee 
Montana Cent. ist 6’s int. . 1987 6,000,000 | 5 & J 116 Mar.14,.96/;116 114 16,000 
a Ist 6’s, eeeeeeeee 9 J&J eeeeeeeoeeeC@eoeeeaeee eeee eeee | @8ee888086 
ul Ist . g. 5’s. eevee eeeses 1987 2,700,000 J ° J 102 Mar. 30,°96 102 101 16,000 
a eeeeeeeoeeeeeaeeeee 9 J J eeeeeee @eensneeaeeene eeee eeee | @reeeeee Pe 
Eastern Minn, Ist d. ist g. 5’s. .1908 4,700,000 A&0O|107 Mar. 26,.96\107 107 2,000 
Willmar & oux Fails ist g. 5’s, 1988 | ’ pd eee eeeeeeoeaeoaeene eeee eeee | #®@8080@808¢686 
. ’ registered.........cssccees 8,625,000 J & J Ge SRE MI BESS OSB 
San Ant. & Ara. Pass Ist g. g. 4’s, 1948 1 0000's & J| 55% Mar. 31,'96. 108,000 
San Fran. & N. Pac lated: J 5’s, 1919 Sore 000 J&3\|100 Mar.17,,96|100 100 10,000 
Sav. — lee & ON,» ota 4,056,000 A &0O 114 July 24,95 eete e@eeoe § @080808 eee 
Seaboard & Roanoke Ist, 5’s...... 1926 2,500,000 |5 & J} 9834 Sept. 6,°95 — 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 |5 & 5/105 Sept. 4°86) .... 1.25 | coeceess 
South Caro’a & Georgia Ist g. 5’s, 1919 5,250,000 |M&N} 95 Mar. 26,°06| 95 94 32,000 
South’n Pac; of Ariz. 1st 6’s 1909-1910 10,000,000 | J & J) Mar. 28,96 | 62,000 
South. Pac. of Cal. 1st 6’s.....1905-12| 30,677,500) 4 & O| 11 20,°96 108 11084 2,000 
{ J J— 888-1988 706, A&O BOOS BROS T iss: Sead} éteecees 
⸗ t con. gtd. g 5’s..... 19387 16,884,000 |\M&wN Mar. 91 9014 | 100,000 
Austin & Northw’n ist g 5’s..... 1941 1,920,000 |3 & J Mar. 8656 86 A 
So. Pacific Coast 1st gtd. g. 4’s. ..1987 5,500,000 |J & J|..... Niakbetdiueee See F Beeqeeae 
So. Pacific of N. Mex. c. Ist 6’s....1911 4,180,000 |5 & 3| 106}g Mar.31,°96 106 105 107,000 
Southern Railway Ist con. g 5’s.1994 3&3} 91 Mar.31,°96| 9244 8934; 869,000 
F * coed — F — 25,839,000 BB'S civcciceds ———— Sony: 
East Tenn. reorg. lien g 4’s....1988 4,500,000 =e s 9036 Mar. 31,°96 | 9144 90 20,000 
a ——— e—, ————————————— M Ss eeeevveeeeeveeveee eeee eeee | @8@080808868 = 
Alabama Central, Ist 6’s.......1918 1,000,000 |3 & | 110% Sept. 6,°95 .. ase} wecedves 
Atl. & Char. Air Line, Ist 7’s. .1897 - 600,000 |A & O (gg 3 — 
* incomeo.. eseee eeeeeeeee 750,000 A & o May 95 eeee e000 [| @ee0e0e¢8 
Col. & Greenville, ist 5-6’s..... 1916 2,000,000 | & 4Nov. B | .... 6... | ceeeeees 
East Tenn., Va. & Ga. Ist 7’s. ..1900 8,123,000 |s & 3/109 Mar.31,°06;109 109 8,000 
* divisional Ad Pi ciciss 1930 8,106,000 |J & J MEE case: 1 dvkeetes 
* CO ig — J 12,770,000 |M & N/ 1 Mar. 31,°96 | 109 1 66,000 
Ga. Pacific Ry. ] go Tyre 1922 5,660,000 |J & J Mar. 20,°96|118 1 4,000 
Knoxville & Ohio, ist g 6’s. .. ..1925 2,000,000 |\J & J . 20,°96 lise 11,000 
Rich, & Danville, om, § 6’s....191 5,507,000 |J & 3/118 Mar. 30,96 117% 16,000 
⸗ ean = sink. f’d g 5’s, 1909 1,828,000 | M & 8/1 10,°96 | 100 100 
* deb. 5's stammped:....i 3,368,000 | A & 0} 101% Mar. 3,°96 | 101% 101% 60,000 
J Vir. Midland serial ser. A @’s. .1906 } 600,000 M& 8 eeeeee @eeeeeeeees eseee e##@¢ | eee @¢8086 
. ser A peesteaah ty eeseee isii popes eeeaeseeeeeeeeeees eeee eee | er e808086 
‘sm I sete teeseec sense 1,900,000 M & § Ds ckaeies ea auoes oles 
‘sm ; 1,100,000 M & 8 Ba 8 SES era OP ——— 
* *@eeeeeeceeee seven | CMM | oe oe RT let eee ee @eeeneeeseeeeee | *#8fF 880 @@0e2808 Ff, #@@888608686 — 
n on més eeeeeeeeeeeseee 1928 f 950,000 ot ~ eeeres @eeeeeesetceos | e008 seen | eeeeeeee 
” r 8. eeeeeeeeeee eee M 8 € eevree — — eeeseoe #@¢@0@8 f, #@e#@8088688686 
@ BEML. cccccccsccscccesvcses ‘ 1,775,000 M&S8S @eeeevoreeeaeeeee eevee eeee | eee te8408 
” . FS’s.. eeeeeeeeeeee 1981 1,310,000 M&S eeece eeoeeeerensee eee eee eeeeteee 
Virginia Midland gen. 5’s...... 1936 2,302,000 |mM&N/}102 Mar. 9,°6'108 102 4,000 
+ n.5’s. 2,466,000 |M & N 108 .21,°96 100 108 1,000 
W. O. & W. 1st cy. gtd. 4’s..... 1924; .1,275,000 FA 79% Apl. EPA 
|W. Nor. C. 1st con. g 6’s...... 1914 2,531,000 ig & 3/118 . -12,96/)1138 118 8,000 
Tee a ee 000 J&D eeeeee @eeeeeeeeaeee eeese eeee | @eee8086 > 
Ter. R. R. Assn. St. Louis tx 3.1989 7,000,000 | A & o| 10044 Sept. 12,°94 boku Swoveeets 
* Ist con. g. 5’s..... 1944 4,500,000 FA A'108 Mar.13,°96;108 108 3,000 
St. L. Mers. bdg. Ter. gtd g. 5’s. 1980 3,500,000 (A & O| 10856 Oct. 9°05). 2... cece ........ 
Terre Haute Elec. Ry. gen. g6’s.1914 000| @ san | 10536 Dec. 1 igi, 
Texas & New Orleans Ist Ta”. 1905 1,620,000 PGA | WO DO Te 1 sack ccwe | cccccces 
» Sabine d. Ist 6’s......... 1912 2,575,000 | M & 8 | 108 x 108 168 5,000 
1948 1,620,000 'Fa&a' 96% 

















” OOM, 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTz.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Prinet 
a 


Amount. 


Last SALE. 








High. Low 











Tex. —22 East way gt 
Texarkana to wth + 1905 
0. “SR ONE. DO aw idcdse cavers 20010 
2d go —— 5’s......2000 
Third —— Mot OOG. cciccdavscdae 
Toledo & Ohio Cent. ist g 5’s....1985 
M. g 5’s — div. ..1985 
2⸗ FE RE re 
*2 M. ist g. *F 4'°s.1990 
Toledo, Peoria & & WwW 








U0. ister & Delaware Ist c. g 5’s....1928 
Onion **8 to Is J 1606 
J .Co.cfs, ex mat cps 
⸗ @eeeeeseeoeee eeeeeeeeeeeaen ee 
J eng.Tr.Co. cfs. ex mat 
— eeeeoeeeeeeeeeeeeeeaeee ene 
J eng.Tr.Co. cfs.ex matc 
GC -_— whee rc eeeeooncsceeeEeesS 
, -Tr.Co. cfs.ex mat c 
, 8 t. trust 6’s........ 1 
, Wiis csnes cakbnds coswad 1907 
Beef , RRA 1918 
" eng. Tr. Co. pee 
» gold —— ——— 1804 
Ld e#eeneneeaeeeeeeeeeaeeene 
J —— sink’g f’d g s..1800 
J . Tr. Co. certifs....... 
Kansas Pac 1 BOG DR s saiccesace 1 
J oe E Co. cfs.ex matc 
5 * eng. * .Co. cfs.ex mat c 
; J Denver div. assd. 6’s..1 
r eng.Tr. _ cfs. ex matc 
. ist con. 6’s............ 
, eng. Tr. —* certits....... 
Cent. Br. Un. Pac. f’d pus 7’s.1895 
Atch., Colo. & Pac., Ist 6’s...... 1905 
At., Jewell Co. & West, 1st 1st 6's, . 1905 
U. *1* Lin. & Colo. Ist gtd g. 5’s.1918 
, Den.&Gulf ist c. g.5’s.1989 
Oreg. 8. Line & Ut. N. Ist con.g. eres 
, eng. t 0. ctfs... 
. assented... 
collat. trust. gold 5’s. 1919 
Oregon Short Line Ist 6’s...... 
t Co. ctfs of — 
Utah & Nor’n ae Ist mtg 7’s. "1908 
gO J 1926 
Utah South’n * mtg 7’s.....1909 
E * extension ist 5 wieder 1909 








g 4’s....1917 
Tol., St. L. & Kan. City + tet gz 6’s.1916 


Wabash =e. OO Ist gold 5’s.. 


ortgage gold 


debon. mtg series A. 


, JJ 1 

« lst g.5’s Det.& Chi.ex.1940 
St. L., ** bai St. Chas. B. 

eeeeeveeeveeeeeeeeeee e 9O8 
Western N * 4 em ist g. * .1987 
West Va. Cent’ & Pac. Ist 5 6’s.1911 

e Erie 4 
—— lst » 5.1988 
, —— — imp. g. 5’s. ..1980 
, nsol m 4’s....1992 
Wisconsin ¢ Cent. Co. 1st trust g.5’s1937 
. eng. Trust Co. ce — 
* income mortgage 5’s. ..1987 


1989 
5's,.1989 
1989 

939 





| een 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest. prices and total sales 


-for the month, 
Nors.—The railroads enclosed in a brace are Jeased to Company first named. 


MISCELLANEOUS BONDS. 





Last SALE. 





Price. Date. 











NAME. Princt 
= es Amount. 
American Cotton Oil deb. g. 8’s..1900 2,810,000 
Ame: Wee Sere — J 1,600,000 
Igt con. g@. bs.......... 1907 1,000,000 
—* th Car Co. Ist g. 6’s.1942 000 
Gas tat otfs s’k f’d 4 g. 5’s.1989 7000000 
B’klyn Wharf & Wh. Co. ist ¢ g. 5’s.1945 | 16,000,000 
Chic. Gas Lt & Coke ist gtd g. 5’s.1987 000 
Chic. Junc, & S8t’k Y’ds col. g. 5’s.1915 10°000:000 
Colo. Coal & Iron Ist con. g. 6’s. .1900 2,954,000 
Colo. C’l & I’n Devel.Co. @.5’s,1909 700,000 
Colo. Fuel Co. gen. g. 6’s.......... 1919 1,043,000 
Col, Fuel & lron Co. gen. i 2,021,000 
Colo. Hock. Val. C’1&I’n g. 6's. .1917 960,000 
Consolidated Coal conv. 6’s...... 807 1,250,000 
Con’rs Gas Co, Chic, Ist’ g. 5’s....1986 4,346,000 
Detroit Gas Co. con, Ist g. 5’s....1918 2,000,000 
Edison Elec, Llu. Ist conv. g. 5’s.1910 4,312,000 
1st co 22 ——— 1005 2,114,000 
” Brooklyn e hic ches _— 
itable — N.Y... sai 
0. 0 
—* ist co JJ 2,500,000 
Equit. Gas & ‘Fuel ¢ Chic. ist g. 6’s.1905 2,000,000 
General Electric Co. deb, g.5’s. ..1922 ae 
Grand Riv. Coal & Coke Ist g. 6’s,1919 780,000 
Hackensack Wtr Reorg. ist g. 5’s,1926 1,090,000 
Hend’n Co. Ist s’k. f’d g. 6’s.1981 1,779,000 
Hoboken d & Imp. g. 5’s.....1910 1,440,000 
Illinois Steel Co, debenture 5’s. ..1910 6,200, 
* non. cony. deb. 5's — 1910 7,000,000 
Iron Steamboat Co, 6’s.......... 1901 500, 
Int’r Cond & Insul Co. deb, g. 6's. .1925 500,000 
Lac. Gas L't Co. of 43 L 1st g.5’s.1919 
small bonds....... . yaunaees + 10,000,000 
. Garden Ist g. 5’s....1919 1,250,000 
aah Boh . & L. lim. gen. g. 4°8.1940 1,800,000 
9 9 
ey SOMONE ce ee tt 
Mich. Penins. Car Co. ist g 5’s...1942 2,000,000 
Mutual Union Tel. Skg. F. 6’s....1911 1,957, 000 
Nee eer te oats ee | kataee 
e ews uu 
Dry Dock 8'8.......0.... oa 2,000,000 
N. Y. &N. J. Tel. gen. g 5’s env..1920 1,271,000 
. Y. & Ontario Land — — 443, 
North Western Telegraph 7’s 1,250,000 
Peo — 1904 00. 
: —â— ——— 1004 —5338 
— 38  ¢ yy eters 3,400,000 
Peoria Water Cong 6° —— "waged 
Pleasant Valley Coal ist .1920 590,000 
Proctor & Gamble, 15t g¢ * ewes 1940 2,000,000 
So. Y. Water Co. N. Y. con - een s. 478,000 
Spring Valley W. Wks. Ist 6's... .1906 4,975,000 
Sun, Creek Coal ist sk. fund’ 6's..1912 400,000 
Ten. Coal, I. & R. T. d. 1st g 6’s...1917 1,299,000 
r. div. ist con. 6’s. . .1917 3,490,000 
Cah, ‘Coal M, Co. Ist g 6's. .1922 1, 


De Bard. C & I Co. 


* "6's. . 1910 
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month, 
Nore.—The railroads enclosed in a brace are leased to Company first named, 


MISCELLANEOUS BONDS—Continued. 










































NAME. Prinetpal —— Int’s Last SALE. MARCH SALES. 
; *| Price. Date. | High. Low.| Total. 
Cordage Co. 1st col. g 6’s tr. rects 6,245,100 | ...... 80 Mar. 9 96 31 29 43,000 
t * Leather Co. 6% g s. fd deb. .1915 6,000,000 | a & N| 11144 Mar. 26,°96 | 11144 110% 65,000 
Vermont Marble, ist s. fund 5’s. .1910 640,000 [FT & D| cccccccccccvceces said Mees — 
Western Union deb. 7’s..... 1875-1900 M&N iiss Dee jan. 13 aa ——— 
—F pH Te eeeneee eeeee 4 3,720,000 M&N . eee 
# de nture, 7’s. .. . . 1884-1900 1.000.000 M&N eeeeeeeeeoeeeeees eee eeee eeeee 
. J —S — whee ealemnn 
e col. trust cur, 5’s....... 1988 8,401,000 |3 & 3| 107 "Mar. 81,°96 | 10744 106% 20,000 
Wheel L. E. & P. Cl Co. ist g 5’s.1919 877,000 |s & 3| 71 Feb. 19,96 Kees 
Whitebrst Fuel gen. s. fund 6’s..1908 570,000 J J keeb ih nee tase — 









UNITED STATES GOVERNMENT SECURITIES. 

































4 Pri Int’st YEAR 1896.| MARCH SALES. 
Amount. 
: * |\High. Low.|High. Low.) Total. 

United States 23 — ——— tl] | 25,864,500 M SUE pI Se Be Ri St 
» 4 registered...........+.+ 1901 559,684,000 | |J 4 3&0 1 10844 41,000 

J —8* cou =. RETR ee 1907 ’ J AJ&O 108% 111 11014 75, 
, 4’s registered.............. 1925 162 B15, 400 QF i 418 11744 11 182,000 

©. QO QOCIOR, . sccccccccsccys 1925 QF 11744 116% |8,344, 
» 6's registered.............. 1904 100,000,000 QF 1138 «i118 25,000 
—— 1904 rw QF ie 118% 113 84,000 
6's currency —— —— 1897 9,712,000 | Jas 10974 106% 1 10844 2,000 
B. ie SS Ry eee eee @eeeeeen io Tt 004 800 J&J 1 ion 107i¢ 10716 25.000 
Es EET ee EOS BE J J&I 107% 07% 107% ' 
. 4’s reg. cer. ind. (Cherokee) 1896 660,000 | MAR ints Gees > geval > eeawes 
5 Ve 1897 1,660,000 | MAR bse! Gece ; 
) Be gees vibiti sends 1898 1,660,000 | MAR MS 
⸗ SE Oe ere ree 1899 1,660,000 | MAR Si Saeed: gens. based wel 




















printed. 












Special Semi-Centennial Number. 

The July number of the BANKERS’ MAGAZINE will mark the completion of fifty years of 
the periodical’s existence, and it is the purpose of the publishers to commemorate the event 
by making the July issue the best and most widely circulated bankers’ publication ever 


A new volume—the fifty-third—begins with July, making it a favorable time for those 
who are not now subscribers to avail themselves of this opportunity to begin their subscrip- 
tions with the commencement of a new volume. The BANKERS’ MAGAZINE is an encyclo- 

_ peedia of everything the banker and financier wants to know. : 

The special attractive features of the July number, and the fact that it will go to practi- 
cally every bank and banker in the United States and Canada, will make this the superior of 
any bank advertising medium ever printed. 

Attention is also called to the fine group portraits representing all the Comptrollers of 
the Currency, which will be presented to subscribers to the MaGaziInz for the year 1896. In 
order to make this a thoroughly satisfactory and artistic souvenir it has been decided to 
make it a steel engraving, instead of a photo-gravure as heretofore announced. This will 
assure a picture worthy of a place in any banker’s library or office. The group is now in the 
artist’s hands, and will be mailed to subscribers as soon as completed. 

Some of the portraits are very rare and they have been obtained with considerable diffi- 
culty and reproduced at great expense. Each will be accompanied by the autograph of the 
subject. Sketches of the careers of all the Comptrollers will also appear in the MAGAZINE. 







































U. 8S. NATIONAL BANK RETURNS—RESERVE CITIES. 








By the courtesy of the Comptroller of the Currency at Washington, the BANKERS’ 
MaGaAzIneE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the last call on February 28, 1896. These are 
published below.in conjunction with the two preceding statements of September 28, 
and December. 18, 1895. In this form the figures become much more valuable by 7 
reason of the comparison. In this complete shape the returns of National banks in ie 
the reserve cities are published in the BANKERS’ MAGAzIne exclusively. a 


NEW YORK CITY. 
RESOURCES. Sep. 28, 1895, Dec. 13, 1895, Feb. 28, 1896. 



























Te . $363,848,573 $350,872,514 $325,967,950 
Pe a sedsepphenson - ieee . 164,901 we 
fis.....cccccesecseseeeeee 1,210,000 1,210,000 20,674,000 
Se es a pbne cae 2,950,500 1,634,900 3,198,300 
A SR al RAS EER 2,048,188 1,900,393 3,220,099 
EET IRE OLAS SER eR a 36,997,509 34,593,824 35,582,045 
JJ — — — 
weeeeeeeereesereree 9 4 é 

rese J— 28,961,700 51 27,546,855 
—— PSR IEA 504,872 oe Tie eee 4,701,185 
Dea iccce ‘cheieccdudacaducen 1,947,465 10,992 08,028 
we Ses ** 
and cents,........... 56,988 _” 60,120 62,149 
ecedustcasviiseachsdedzese jeeese’) «+ oealastesnge) Mann 811,458 662 
ERE Re Hace SA a OS saga soo 1167-10 
PUREE SEWING pa Deeper 138.738 "128.752 111,834 
Bi DE RAN ERIE HIE 8,719,280 4,975,407 4,524,886 
5 Et RUEE sa cosr gon deaaan coca 454,085 498,122 476,579 
ned eeeee ic oeeevd tender notes eevneee 338 —338 338 
Five per Bag Treasurer......... 159,716 730,800 142.165 

Dwe THOR Ui, B, TOCRMAATGT vc ccc ceccccescvcvesvcwsecvces 669,292 578, 
JJJ $632,501,345 $631,832,201 $630,784,641 
Capital stock paid i — — $50,950,000 $50,950,000 — $50,950,000 
Ser ony sae enya RRR a i 126,258 ‘ 335,000 
Undivided profits, less expenses and taxes paid.......... 17,452,153 17,608,831 17,112,346 
National bank notes issued, less amount on hand........ 14,821,767 14,111,357 13,901,980 
State bank notes outstanding............ccccccscccesceess 19,180 16,556 16,556 
~ — Nat o ageand goon Shor 32338 J 22 
JſJJJ— 127,420 100,456 " 98.577 
AE U. , dact side ics 60iékhades onvecsbasccas 299,701,066 446 802,080,448 
Die ie a dit hkskcaesdannvoaueessnaes 832,759 $29,198 20,909,569 
Deposits of U. 8. disbursing Officers................+++ a: oe $20,402 190,043 
Fee GN I og vcid geass eee 
Bills payable a maith Hay oad aa oko cb lio vi vd ewe 115,000 205,000 200,000 
Liabilities other than those above stated................. 671,305 550 2,117,855 
eo oe cy can —— $632,501,345 $631,832,201 $630,784,641 
A. VORRBO TOUTS DIGS 6 oo isins dae dccdcvdccsvcccdcccnessatoes 2.41 p.c. 28.16 p.c. mee c 
*The total lawful money reserve was $124,720,334 on September 28, 1895; $116,761,526 on 

December 13, 1895; $122,713,456 on February 28, 1896. 





ALBANY, N. Y. 


; RESOURCES. Sep. 28, 1895. Dec. 18, 1395, Feb. 28, 1896, 
Loans and discounts... .....ccccccccccccccccceeess eeeeeneeee 191 304,567 386,798 
Over¢ lrafts CCHF SESE EEHMOEEEHESEBOEE és eeee *2 * 5,687 " 1,479 
ve S. —* * secure eatin... (cemeenssneacassabaanes 838 400,000 een 

. 8. bonds to secure U. 8. deposits....................... - 50,000 , 
v.8 OMNES CNS PIII isos cis dea cSccccctene eeeeeceeeoeeaeeeeee , 25,000 one i eh ee SO kk 
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ALBANY, N. Y.—Continued. 
Sep. 28, 1895. Dec. 13, mp Feb. 28, 1896, 


wned 
Dee —— N Satiowal whew a not — ** are we guia 
Due from State banks and bankers. 

Due from approved reserve agents 

Checks and other cash items 


Gold ry certifica 
Gold sieattna oases conve» ERE 
teed dollars. 

ve 


-tender notes 
U.  cortifentes of deposit for 1 
bg r om, gen eg fund wi 
ue from 





LItABtLrrime. 
Capital —— paid in 


Undivid 

ivided profits, less expenses and taxes paid 
National bank oa issued, less amount on hand... 
Due to other National ban 

Due to State ban 

Divid 

















$13,498,029 $1 —* $13,806,112 
p. c. 


‘90.38 p.c. 35. 38.84 p. Cc. 
tal lawful money reserve was 1, 103, 147 on Se 1 
13, 18967 $1,124,094 on February 28, 1896 on September 38, 1606 ; $1,128,075 on December 
BALTIMORE, MD. 
Sep. 28, 1895.+Dec. 13, 1896. Feb. 28, 1896, . 
$32,484,073 964,689 


' -t bonds to secure U. 8. d 
. bonds on d 





pleSee: 
Seesaeers 


Due from approved reserve agents 
Checks and other cash items 
Exchanges for clearing-house 
Bills of f other National banks 
Fractional paper currency 
*Lawful money reserve J 

Gold coin 

aos Treasury certificates 

d clearing-house certificates 

—— dollars 

Silver Treasury certificates 

Silver fractional coin 


U. 8. certificates of deposit for | -tender notes..... 
Five per cent. redemption fund with Treasurer 
Due m U.8. Treasurer 


* 
ae 





* 
x 
= 


a8 





Ca —8— d in 
Suey a 5* 


—337 profits, less expenses and taxes paid 
National bank woe be issued, less amount <i 
State bank notes outstanding 

Due to other National banks. 











542i his 





BALTIMORE, MD.—Continued. 


U. 8. NATIONAL BANK RETURNS—RESERVE CITIES. 











LIABILITIES. Sep. 28, 1895. Dec. 13, 1895. Feb. 88, 1896. 
Dividends unpaid 1 ee ee eek We ccbn a eackice —— ton 7 mer 478 
ag yee ico os G4 taliban Sd xnaes caennds eaee Re Ke 22,680,601 24,519,715 21,887,308 
—* —— ane 129,466 108,567 91,988 
ts Of U. 8. —— officers..... e@eeeeeeeeeeeeee¢6 egee@ s coe $664 "** > #2@68e0606 80 
Rene rere ser ereeetrneseneecet sie Sa 000 270,000 610,000 

Liabilit * ote than those above stated.......... ve *338 6760 * 
J ———— $50,877 589,466 714 
ary igh SOI INES ns nancccabckecanevussamsaees pay ad 82.66 p. c. tia c. 

tal lawful mone 


138, 1895, ‘Saas, 627 on February 28, 189 
BOSTON, MASS. 








reserve was - ‘pa .459 on September 28, 1895; $5,568,951 on December 
















































RESOURCES. Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 
Loans and discounts. .........sseseceeees ——— - $157,489,576 $151,545,972 $138,615,108 
— J —— 58,045 78,731 104,840 
U. 8. bonds to secure circulation.........0..ccccececceces : 9,347,000 10,297,000 10,997,000 
U. 8. bonds to secure U. 8. deposits... é96cecedbandear 265,000 265,000 265,000 
U. 8. bonds on — ices 851,000 430,000 446,000 . 
] | Bs ti MI has 6s baie 5250 bus Ubnbees4enetease 1,158,278 1,289,358 1,335,677 
Stocks, SCurities, tC. .....scsccccsccccsvccccccsccesccccces 7,081,872 6,900,425 6,677,275 
Banki ouse, furnit NTE RNG. «  vcccccctiscvece ‘ 2,377,241 2,375,930 
Other real estate and mo IE 6 stan anhbadecakas 753,555 782,404 689,629 
Due from National banks (not reserve agents).... bacheaud 16,793,134 15,561,585 14,706,765 
nue zrom State banks and bankers ath ntnn ke ilevaenedcaa ‘ 24, 400500 PE th 16,0802 
ue from appro reser vo agents...................... 
ge and = er cash — eenGadbicbésinkcidhensedanese —35 out ToD 8 en eer 
MR eos a. cs eteecccantuanee 
Bills of — N Notional banks. ie a ols we geeuneakedines 796,189 1,211,748 867,712 
Fractio paper currency, nickels and cents............ 19,583 18,814 22,175 
*Lawful — reserve in bank, viz.: 
CS a ae kg sconce kbns scabancnce —— Ts 966, 5,255,278 
Gold Treasury certificates.............0.. pagabehiees sce 1,960,060 1,974,850 1,523,100 
Ce By uo ckccsccctcccccesadccese ou iueanee cc & Teeeean Co ee eed 
—— CC 5 2 Cie 69,572 83,163 85,857 
INNO — 1,952,273 2,746,949 2,001,943 
Silver fractional coin..... ccbbtnemsassaananace * 122,586 143,408 164,536 
RU SIDE. —— 6,028,008 5,127,390 4,870,261 
U.  sertihanten of deposit for —— notes... 1,010,000 920,000 330,000 
Five per cex * ag (aon Seeing fund with Treasurer....... f 68 44 
Due JJJ 147,502 269,510 194,540 
iS cadrcihw hacks Cecakacbisvsce —— $245,372,428 $241,336,086 $217,504,021 
Ca j stock paid i ae $52,250, $52,250, $50,750,000 
n, ®eeeeeceecea ee eeeeeeeeeeeeee@ @e@eeeeeeaoeaevec@ 
Wintel secoseceee 14,720,184  — 14,651.509 — 238 
Un 34 protita i less expenses and taxes paid.......... 4,921,773 4,342, 5,278,809 
National bank notes issued, less amount on hand........ 8,056,642 8,981,687 9,522,282 
Due to other Na at. tional WG S54 cnc dc nbeddcdastaccccasns , 31,301,684 27,604,650 24,412.14) 
Due to State banks and bankers.............ccccecceeces . 18,004,381 17,360,405 13,438,189 
J ies 457,644 36,285 30, 
Fee I is oda cnnkdc cdde ds 0h0c0cbcddsdeccdeccces 112,007,016 112,965,195 95,689,556 
Us Gi Sa haa ds bk ck hehe cde tcc sc cuciucenréducdacdves 1 108,025 105,452 
De ts of U.S. disbursing Officers. ............cceceeees 82,555 98,007 85,837 
Now aoe Soe —— Mis cdvkncdddsees cvancenscaeess 8,080,000 2.700700 mare : 
Tiabikt ‘boners other than those above stated.....0 212222352! 250,325 * 1,587 —— 
——— «oe $245,872,428 7,504,021 
— —— MUONS v.00 ak Gdns — 30.59p.c. 80 . Ce oO c. 


wful money reserve was $17,799,268 on Ser tember 28, 1895; $17,962,631 on Decem- 
ber 13, BCLS gi. 230,975 on February 28, 1896. " ; —* ne 


BROOKLYN, N. sé 











RESOURCES. Sep. 28, 1895. Dec. 18, 1896. Feb. 28, 1896. 
disco ts eeeeeeeeeeee eeeeeeeeeee @eeceoeeeseeeeeeeee 667,843 81 
eee eeenepereeoeeeeeeeee eevee eeaeee eeeeeeeae eeenvee eeese $10, 2,068 zu. Hd —— 
to secure Circulation. ..........cceccccccees wus 642,000 642,000 642,000 
to U. 8. deposits..... dadécvdceds gabevews: 100,000 100,000 100,000 
insiad — ——— — 5,000 5,000 5,000 
Te a tae in it ae hancteaie — 27,250 47,000 46,125 
ire and fixtures eeeeeoeoeeeeeee@ eeene yi 2,352,877 — 
J—— 135,688 158,678 177,878 
reserve agents)..... — * 112,897 
185  2,682.161 1,770,545 
eeeneee eee eeeeeeeeeeeeene eeeeved —— TTT eo iiss 
ead usdeio uae beacdsiens 236,748 260:906 17.020 | 
paper currency, and cents........... 4,008 7,301 6,901 


10 





RESOURCES. 


“old coin... money reserve in bank, viz. : 

bbe 7 fh newer : om Se rtifica wo « ahah Cd0bbabesedlscdddossesed 
clearing-house certificates........ 

Silver 


—— of deposit for } 
cent. redemption fund wi 
m U.8. Treasurer. 


@eeeeveeeeceeeeeeeeeeeeeeeeeeeeeeee 







Due 
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BROOKLYN, N. Y.—Continued. 
Sep. #8, 1895. Dec. 18, 1895. Feb. 28, 1896. 



























Be BBO 
6,620 1,123 


























18, 1896; $1,956,142 on Fe ruary 28, 1 
CHICAGO, ILL, 








reserve wr Lore, 787 on September 28, 1895; $2,370, or on December 


a diet iiedbedtindesakdebatkhotaadestiataes 2,150,000 YT 000 2,218,000 
Undivided profits, less expenses and taxes paid.......... 473,798 498, 684 406,476 4 

National bank notes issued, less amount on — eternal 578,950 5 569,850 

State bank notes Outstanding...........cccccccccccccccecs 1,846 1,846 1,846 

Due to other National banks..............cccccccccccccess 250,351 234,074 203,560 

Due to State banks and bankers............cccccccscccess 270,465 222. 197,887 

—e——— unpaid t ven coddcewhddestduetadavie 700'228 16,715,908 * 561 

Er ckinns Kaewhbinnbebed Cecbcidscnecsuedsdes 6, 1 633 

Di IR Ai ccc coeeasdnabadidecdadcsdeneddsdevde ebedse 41,517 48,7. — 41,995 

De ts of U. 8. disbursing oOfficers............ccccccceee 47,996 41,179 49,511 

No — — Ps oc 

Liabilities other than those hes 82,360 sae 

isc es bdeveedcucecsescedueces $20,878,168 869 9 
— Sian mi foe — ies Pp. C, Ti te re * * 




































RESOURCES Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 
Ds Ce GRINS oa ia ————— $93,082,873 $89,854,046 920,643 
0 sa vikccvccdesscsgissddene scesvtcdsccvercernsedees 312,182 208,428 a es 
U. 8. bonds to secure circulation............cccccessecees ; 1,650, 1,650,000 1,650,000 
U. 8. bonds to secure U. S. deposits... ....cccccccccescees 550, 550,000 550,000 
We 131,850 194,400 246, 
Premiums on PE en bodice ddcvstdastesivedepedececns 182,477 131,677 117,767 
Stocks, SS ES EM ER 5,252,619 5,357,983 5,883,847 
Banking house furniture and —— —— 834,788 820,507 821, 
Other real Nattonsd peaks (oot remerve saet JJ 18,252°212 15,063;981 18,750'230 
Due from Nation no penerve agen ——— 
Due from State banks and bankers...... ................ 8,934,612 4,388,798 4,498,528 
SS SE CPOE TORIES BIIINB oo oc cnnccniccceteceusd 
mechs and = ap —* 33— wei Gee ‘ 48 
Cc anges 10 ouse eeeeeeeeeeeeseeeeeeeeee C8008 ry 9 9 
Bills of other National banks... .:.......00.+.scceseees — 942,854 788, 835,969 
Fractional paper — nickels ane COR cccsnncees . 31,817 23, 20,692 
*Lawful money reserve i n bank, vi 
er — t yt 15, ett 18,325,343 
Gold clearing hous certincates....... Tab cy 5 ame gree 
I 189, 204, 280,318 
Silver Treasury certificates........ peheeandhadabourasenen 2,166,024 1,368,191 1,808,257 
Silver fractional coin...... Sebdeeh backs dwinedboeeeeeseees 190,095 197 265,200 
PI aes skhanrectécorsctceesse 7,688,221 7,871,565 6,600,086 
Uv. v cortifoates of deposit for legal-tender notes.. 1,390,000 615, 500,000 
Five per cent. — fund with ee 72,000 72,010 72,000 
BEND SE Ui cds. BONNE 59. 93, 000 
PU cesnsbsncccceskesans panne ebde sebisdads dian engeseu $155,445,540 $152,981,187 $147,272,469 
Ca tal stock paid in 7 ; 900 $21,400,000 $21,400,000 
(So siete tare etl eb ante eee 10,479,700 9,980,700 9,567,000 
Dndivided ae op less expenses and taxes paid.......... 2,450,338 558, 
National bank notes issued, less amount on hand.,....... 1,101,275 1,205,585 1,178, 
Due to other Nat tonal DG dsr dinckadebandenshcschavice 82,738,442 31,806,989 29,163,346 
Due to State banks and bankers............cccccccseccees 19,962,112 19,018,289 21,470,589 
I, a 5 ows dan cds does sewnsuaniinkesebeacaren 33,883 31,496 
todiviinel Ns vn ccscachveedcsevcces. —— — — 255 ay sear 
De ts of U. 8 disbursing offteers..0002220000022.00022 63,174 64,498 56,588 
Bill pa ioe —— above —— 12,466 17,216 "5,688 
iis inks kop oe $155, 445,540 —** $147 272,469 
— wea eGo keumincenciodens cu — 30.06 Pp. Cc. ey et 28.43 p. C. 
* The total lawful money reserve was $29,134,214 on September 28, 1895; 927,114, 815 on Decem- 
ber 13, Ty — 032,694 on February 28, 1896. 

















CINCINNATI, OHIO, 


Loans and discounts..... eeeeeees eo eeece eee ecceceeececceece 
DU. 8S. bonds to secure circulation............seee0- ——— 
J. 8. bonds to secure V. 8. deposits....... 3 
. 8. bonds on hand 

premums on D. S. hondssss.. 
stocks, securiti 














eeeeeeveeeeveeeeeaeeeeeeeeeeeeevneeaeeeeees 


Me eee PS tee et ck ee Mie tnd 


Banking 
Other real estate and mo dod onimalt —— 
Due from National banks (not reserve agents).......... 
Due from State banks and bankers..............+-eseeee+ 
Due from approved reserve agents.............ceceeeeees 
Checks and other cash items...........0.ccscceeee 6 seees 
Exchanges for cl MOUSE... .ccccccccccvccccescecccses 
Bills of other National banks. 
Fractional paper currency, nickels and cents............ 
*Lawful money reserve in bank, Viz. : 
Ge OID io a 80s dnc Vinsoescaeennens ey oe 
Gold Treasury Certificates, ........cccccccccccccccsscsens 
Gold clearing-house certificates... .........eccccscceeeees 
Silver do 





@eeeeeereveeeeeoeeeeeeeeeeeeeeee 


nder notes. 
U. 8. certificates of deposit for | -tender notes..... 
Five pee cent, redemption fund with Treasurer...... “we 
Due from Ti Hi RO a io bas hdc dc ceicee Ciecsecsecedtees 


* 


ROU: ibesacevidewddewsa —— 


A stess 
— fund eeeeecee eee eeeeeeeeeeeeeeeeeeaeaee eeeeeeceeeeeeaee eee 
Undivided profits, less expenses and taxes paid.......... 
National bank notes issued, less amount on hand........ 
Due to other Nat 

Due to State banks and bankers.............s+- ——— 
DEVO le 








Total 
Average reserve held...... ccc .. ..... ...... —————— 


ies, etc, 
house, furniture and fixtures. ............csee00. | 
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Sep. 28, 1895. Dec. 13, 1895, Feb. 28, 1896, 
$24,865,811 








aoe 
850,000 850,000 850,000 
627,800 560,050 762,150 
614,413 617,298 683,578 
8,501,466 8,069,867 2,918,970 
350,881 359,931 478,461 
50,508 50,585 59,856 
2,246,643 147 2,025,029 
685,923 758,909 608,689 
3,145,816 8,517,340 2,851,597 
148,348 180,399 100,834 
216,096 128,744 207,117 
218,786 220,091 230.554 
2,448 3,735 
756 1 758,796 
1568 pe 270,050 
eee 096 79 ’ 798 ee : eee 
3838— 251,607 Pray 
15,662 24,071 24,1384 
1,785,118 1538 oe ow 
155,790 160,290 175,770 
$46,790,508 $45,705,986 $44,685,688 
$8,400,000 $8,400,000 $8,400,000 
755.000 

ron “Amon “eal 
8,045,700 3,124,600 505,910 
6,233, 5,736,082 6,265,130 
8,307,726 aay 1 2,872,197 er A 

19,868,727 19,724,964 — 
— A AIR 
ney ae 120,006 
349,000 000 375.000 
988809 Bot 380 

598 936 

Sa TORs TIEN gaa ee 


*The total lawful money reserve was $4,166,4%7 on September 28, 1895; $4,203,439 on December 


18, 1895; $4,203,102 on February 28, 1896. 


CLEVELAND, OHIO. 


RESOURCES. 






to secure circulation..... jeeacceabdececes esd p 
to U. 8. deposits....... @eeeeeceveveeeeeee8@ 








ure and fixtures.........+.....0+0- 
e 
agents)......... 


tes eeeee eeeeeoeoeaea eo eee8 «eee 

: eeeeseeo ee eee eeeeaeee * tender notes..... 
Five per with Treasurer.......+. 
Due ETFs i 


OO £5 is Ras eck kina 6 kde ano dv 


Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 


’ »623,110 
— 


64, 
— * 
682,514 671,004 
514,822 514,971 
218,451 213,451 
1,661,499 1,754,829 
me oe 
93,925 127,410 
an 
4,413 6,480 
1,581,430 
ae RE 
80,857 70,772 
88,500 63,000 
1,018,500 884,456 





























Pay a tas Te Ga kee Sean Ss a Rey ne atten gare rT meee Cnc oe eee Od foe eee Re cee ea 


SPT E EGE S SEIN — 


PHL 





i 
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LIABILITIES, Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 


Capital stock paid in @eeeeeeaaoeoeeeeeeoeeee e@eeeoeoeeeveeneeceeeaeeee yy 

Undivided pr d profi ess expenses and taxes paid.......... LO 767 
National 55 issued, less amount on. hand....... 

Due to sion Natio 

Poe —— 

atk paid 








U. 
Depc 
* — Sas 
750,857 745,000 

187 012 
mee Sete 


* The total lawful money reserve wee So 620, 163 on September 28, 1895; $3,030,222 on December | 
13, 1895; $2,687,941 on February 28, 1 


DES MOINES, IOWA. 
Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 











currency 
reserve in 


Due from U. 


Total. eeeeaeee eeeee @eeeeeeeeneee @eeeoeceeeoeeeeeeeeeeeeeeeee 
LIABILITIES. 





? 


and taxes paid 
amount on han 


cous 





* The total lawful money reserve was $255,292 on September 28, 1895; $287,431 on December 13, 
1895; 38 567 on 28, 1896. 


DETROIT, MICH. 
Sep. 28, 1895. Dec. 18, 1895, Feb. 28, 1396. 
6 
oe . — sams ty 71 
. 8. bonds to secure circulation 1, 350, “4 1,350, 000 


of 
D. 8. bonds to secure U. 8. deposits. 800,000 
— 8. ——— on pant 
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DETROIT, MICH.—Continued. 














RESOURCES Sep. 28, 1895. Dec. 18, 1895. Feb. 28, 1896. 
Other real estate and mo dR Ee ee Pe py 59. 59,380 67, 
Due from National banks (not reserve agents)...... — 798,731 815,141 548.671 
Due from State and i ccicdcecihaces Oe er 270,896 277,301 
Due from approved reserve agents........ —— — 2,377,287 1,804,326 1,600,236 
Checks and other cash items.......... jae SAUCE CEEECK CES - 16,064 
Exch f a ve cks was caubeece ‘ 345,418 184,307 176,472 
Bills of other National banks... .........cceccccsecescscess 120,986 155,146 
———— ey vente —— ney, nickel a and cents.......... és 9,996 - 6,781 
wful mone . 
CRE a ak ud bc kB chad whbvcacheccocdecdacns — 1,114,662 1,072,982 1,180,997 
Gold Treasury certificates...........cccecceees —— 000 12,500 10,000 
Gold clearing-house corttheakes.. * is OY SE 
—— dollars...... ——— yd 50,275 a bop 
Tr easur y ce ca eeeeeoeeaeoeeee ee eee @eeeeeeeoeaeeee 95,552 
Silver fractional coin............ ba dasa ewan iwawbcdesews 32,757 87,309 70,987 
Le PR ok kc sedcksdes coves ove ban cdbakacesees 681,832 693,777 412,949 
U. 8. certificates of de eposit ner ge —1 -tender notes... Sot OTE a Sea ROO ERE Spas EP ee 
Five per cent, — fund Treasurer... ....... 60,750 60,750 60,750 
Due from U. 8, Treasurer....... bdotenvecctoceaausenenyeus 6,005 18,708 8,002 
—— a $24,205,514 $22,487,205 $21,418,668 
Capital stock paid in. i $3,600,000 $3,600,000 $3,600, 
a eeeeeaeaeeeeeeaeeeeeee$ eeeeee @eeeeeeveeeaee 
Su urplus Ss ed 608,000 - 608,000 618,000 
Undivided profit less expenses and C8 paid,.....+00 512,306 530,829 490,737 
National bank n issued, less ——— on — —— 1,193,860 1,192,830 1,200,840 
Due to other Nat tonal NS cuca satnceheevededaceedo 2,585,815 2,087,563 2,246,834 
Dne to ks and bankers............. TE es EO OA 4,316,139 4,146,976 8,746,565 
—— — i Ecc do: ken veweswnebas — —F * 160 . 201 
n e [US cccscccsssccces @eerveseeeeeeee eee eeeeeee 098,585 ,060,240 
U.S. di cal. shbbeewsseds — 125,502 121,098 211,496 
De ts of U.8. —— J 161,583 151,162 78,656 
—* a — ted...... eeeeeees eeeeeeeees 69e0e¢¢ e8 eee f - @eeee0 60,000 
oa a igen chhe seca MN OOS Oe Ae henesesueiee wane — 190,000 
Liabilities pe aa than those above stated........... 5 eae came —— senile 
eg ps RSE 1 514 $22, $71, 663 
Average —2*— J — -c. BMp.c. 2.37 p.c. 


p Pp. 
tal lawful money reserve was ne ,951,024 on September 28, 1895; $1,962,396 on Decem- 
ber 13, MBO $1,809,478 on February 28, 1 


KANSAS CITY, MO. 

















RESOURCES. Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896, 
Loans and GiSCOUNS........cccccccccccccccccees sosccsseces 914,683,554 $14,824,845 $14,840,800 
OQVOTGPRED, 0 ecciccicrccsscigcdcsstccsescses cdeccccvcwesesees 187,950 x 138, 
U. 8. bonds to secure circulation.................. — * 400,000 ' A 
U.S. bonds to secure U.S. deposits.........ccccceecsees * 100,000 100,000 » 100,000 
U. 8. bonds on De cciasoncecvcconscecccdscsesccscsceeses 12,500 NAO IE meer Peres 
Presses Gk: 57; WOU 6 ois ooo von da c't0000kbepitasias 44,468 | 42,500 39,500 
Stocks, securities, CtC..........sseeseeeeseeeees ——— 775,825 656,876 935,099 
Banking house  fuenitose and fixtures,........++.:. — 91,402 92,233 92,108 
Other real estat mo OWNE.......-60% — 289,334 207,281 
Due from National banks (not reserve agents)....... ose , 569,255 643,805 
Due from State banks and bankers............sceeecesees 970,811 993,730 759,089 
Due from approved reserve agents..........seseeeees eaee 2,671,654 2,449,457 2,737,497 
Checks and other cash itOMsS..........ccccecsccsecessceces 75,849 88,967 88,949 
Ex xchanges for clearin -house. Oeeeeseeesesereseeeees eeeeeeee 809 497,741 619,968 
Bills of other National banks.............cseeeseseess — 182,575 196, 
ctional paper currency, nickels _— cents....... 4242 3 
*Lawful money reserve in in bank, viz 
Gold coin...... Sdekidembinn —— 787,020 915,672 904,982 
Treasury certifica tes eeeeeeeneeeees eeeeersee eeeeere J 94,620 36,720 21,020 
Gold clearing-house certificates e11 
—— — — wees 64,498 99,292 ao see 
Silver Treasury certificates........... RAS ARE SCOR 185,779 292,230 252 
Silver an eget iss Favnccnccs ccPedsudbiesketececacvs 30,996 44,445 40,348 
Legal-Conee 2 eau ECA ———— 769,709 721,362 803,578 
rtifientes ae deposit for Seek Nee GORMicas <<... eaten oS canada oe es 
Five por oe cont. a oon ean fund wit. ——— — 18,000 18,000 18,000 
Due 8. Treasurer eeeeeeeveees eeeeeeeeae eeeaeeeeaeaeaeaesn 30,350 10,500 50,474 
Total. .:.... eeeeeeeeoeeeeeeeeeeeeee eeeeesreeeeseeseeeeeees $23,471,178 $23,553,335 $24,143,943 
Capital stock paid i LIABILtTrEs $3,550,000 $3,550,000 $8,550,000 
ap 8 J — — —— 
Su —— 571,000 574,000 581,500 
Undivided profits, less expenses and taxes ‘paid ———— 208,714 277,282 207,715 
J rg mee ag ome Rawr less amount on hand....... god 360,000 38 
ue to other National hants.................... ee 4,307 oe 
Due to State banks and bankers............ — —— 4,271,085 —— 4,454,453 
Dividends unpaid. .........cccsccsccccccscecs bcscdcsateseds 1,284 1, 
Individual deposi 737,291 





Da hs SIMS aR 


« BP ARP oh BORO 2 a — — = . 
Pa tavad 2d Pak oe een oN van, Sil ath yt RS eG gee Oe pee ae 
eae —— — OE Oe mit oo ae * —5—* — 


TERE SOE EN LEE LI IROL MT ALLE OE ARES 


oad 


pate scien fl POET, 


Oy 


BOA SiS) —— 


PETROL PS 


PSY AR NAV 








LIABILITIES. 


I sin ca cos iain tip oinds bas tnncbébasecocssabeds 
ts of U. 8. disbursing officers EAE EIGN puseweamees 
Notes and — rediscounted 


8 0 baa Php gh bee's bus cdibal teteake Cobensees bbeeuceeeset 
Liab ea ates than those above stated........ — 












ber 3 1890, $2,124,075 on February 28, 1 


— rofits, less expenses and taxes d.. 
tional bank ven ta ——— Pe 








ed, less amount on hand........ 

Due * CEE TIO TN 
Due to State banks and bankers........... —— — 
BE Mi ——— 
Individual deposits......... ... ......... ————— 
— 0s 64abedeeecsaddueedeces 
De ts of U.S. disbursing oſcers...................... 
Notes and — SUES cha cpnacbadécnceseddeoeeecouus 
Liabilit on other than those above stated................ 
adda 
—— BI 


13, 1895; $192,447 on February 28, 1896. 











paper currency, 
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Sep. 28, 1895. Dee. 13, 1895. Feb. 28, 1896, 
$63, 





841 7— 
— 6 
eo 
800,000 690,000 465,000 
471,178 335 143,048 
ay * ara Cc. 29. + Cc. 


LINCOLN, NEB. 


tal*lawful money reserve was $1,982, 622, on — —* 1898; $2,109,722 on Decem- 


Sep. 28, 1895. Dec. 18, 1895. Feb. 28, 1896. 








127,530 592 722 
* 4,774 dah ada et 
175,000 150,000 150,000 
"7,450 "6,000 * 6,000 
61,498 49,878 65,904 
542 74,994 74,904 
101,660 64,791 66,528 
52,399 55,222 42,738 
46,984 85,701 28,817 
182,364 115,167 129,714 
85,013 19,953 40,308 
31,979 26,723 11,586 
2,200 950 3,240 
3,586 1,226 
75,720 131,440 883 
; * bok 1,180 * 
10,122 16,070 21,672 
2,000 438 4,696 
4,755 766 5,527 
104,817 19,816 65,669 
"7 875 "6,750 "6,750 
$3,165,224 $2,612,254 $2,655,111 
$950,000 $850,000 $850,000 
000 134,000 000 
35500 3 oe 
157,500 135, 184,300 
154,423 119,432 
238,279 200,219 190,882 
1,371,429 1,050,906 1,125,656 
107,571 86,237 47,500 
Wee on oS ea 10,000 
165, $2, $2,655,111 
77 p. C. — 25* 24.09 p. c. 


LOUISVILLE, KY. 
Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 


“ae 


3 


$8,713,191 


The total lawful money reserve was $197, 817 | on September 28, 1895; $174,710 on December 












LOUISVILLE, KY.—Continued. 
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Sep. 28, 1896. Dec. 13, 1895, Feb, 28, 1896, 









"A ea aed shales bank, via. $681,975 $612,245 $624,575 
isUry | SRR IES SS GIN 5,000 5,000 5,000 
Gold clearing-house certificates.............. gene beneee<.. ee ea Co ee 
Se Se ree ea rcb cute up ents otecedeesebsceds G6 19,728 36,680 36,610 
Silver Treasury certificates,,.......... ivavctinreveniuees wedi tc...) eaee 20,000 
Silver es ae MS a cabs ——— — 8 25,895 
ne — ot di fee ial ante ote ais 
Mistatedes 

ey andy 4g —— 2,000 oe Lc. 
TOR cane dtahentaiiceas —— ————— $14,482,385 $14,833,025 $14,465,290 
—* $3,601,500 $8,601,500 $3,601,500 

cis suse — 720,900 724, 731, 
and taxes paid.......... 222,374 214,423 194,685 

amount on hand........ 871,080 870,680 868, 
Spadnin pidnkcws darned cabbie 2,178,700 1,914,628 1,986,877 
— — — — TD a 1,0 
JJ 092 160,846 51 
Fitch caches bheihad os cnn chdekacsesenbaseecns 3 a 

. 8. —— 171,099 105,671 

pes csene banks sgebssieven —— — 38 2,100 
ci 566 10,192 








OOS i crisiss Gocte ce Ob cosveuvdnieredcosncescesevensecs 


Tope. ‘Bipc. Babe pec. 


lawful money reserve was $1,383,171 on September 28, 1895; $1,114,324 on Decem- 


ber 13. 1800. | $1,240,372 on February 28, 1896. 
MILWAUKEE, WIS. 



























RESOURCES Sep. 28, 1895, Dec. 18, 1895, Feb. 28, 1896. 
Giscounts.... .........00- Suuibe jee ede ¥ ee veadous 15,498,783 $16,105,481 $16,499,151 
SE PDs RTE RE ty Pee eC ge eee $ OS aT 64,926 ss 62,778 
RAAT —— 720,000 720,000 720,000 
— ——— 390,000 890,000 390,000 
RRS asf Oe A ES Me Oca eh pO Pe 10,250 7,250 8,250 
SRG We ek bb noes bee nee ne dens eeud 139,170 261,810 126,819 
667,905 310,455 466,900 
and fixtures. .........s000. — 142,263 142,263 135,763 
Oo — * — eae 25,000 
n eeeeee eeee 83,546 498,851 
is —* —— — 346,969 479,336 259,892 
Sk Re NE He ie 2,877,722 8,011,661 2,975,204 
Ldodabbsuvenculavdcecates — van a4 827 snare 
Rte ds Uacnuuteuee dent: 71,452 49.563 57,606 
currency. and cents............ 2,430 2,768 5,674 
reserve in 
Ndi ns eeidus acs ebeeceesssabes 2,137,695 2,027,773 2,106,000 
Pe cies Cece seul ss sot cenecéc 36,900 51.9 40,100 
I diss Weenie sccees 74,785 78,759 52,186 
iti dev ac ncdkedbnn ses seaeoneseeeuses 39,982 32,510 26,124 
(iilhuaein be acd ——— : 500,551 719,345 640,537 
— a tan 00 0B C(iti«t HO 
Due from 5,000 700 
POO $24,996,897 $25,550,111 $25,478,209 
C ital stock paid in ee $3,250,000 $8,250,000 $8,250,000 
Sun, eeeeereseseve @eeeeeeeeseseeseeeseeseeeeeeses 
Undivic e æö—⸗— m 376,000 376,000 436,000 
Undivided —— less expenses and taxes paid.......... 192,848 315,451 195,900 
ational bank notes issued, less amount on hand........ 646,400 648,000 643,870 
Doe to other National banks................s0cssercsccess 1,797,293 1,534,652 1,794,085 
4 —* State — * CE Rs co 915,631 883,096 1,080,808 
RN SEES 5 ives kc bb ceendsé bn cadcuduawewanensecceeda. cc eee CS cewek 

Bry Ns CN —— 17,480,884 18,197,450 17,727,905 

— 172,656 150, 170, 
De ts of U.S. disbursing officers PACT IIT RE AS BRE: 185,182 208,809 178,928 
Notes and bills rediscounted................. 
Bills pave JJ owebesdnkuncubenonnidens peas Gk cola: Uae. 
Liabilities other than those 66— 
Pick sbuewesek 897 $25,550,111 478,309 
— tree eae JJJJ 33 c. 30.71 p. c. Dir c. 


reserve was ———— 863 on September 28, 1895; $2,916,307 on December 


13, 1805; 3 $2,866,027 on on Foneeary 28, 1895. 


— 
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MINNEAPOLIS, MINN. 
Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 


$11,876,623 
39.100 


g 
sss 


snr 


Rm. 
28 


Five per 
Due fro 





LIABILITIES. 
— Sees paid in 


Un divided pr — less expenses and taxes pai 
National bank n issued, less amount on hand.. 

to other National banks 

to State ban 
vidends un 

Individual a 

* S. deposits 











ee 


e total lawful money reserve ae 4 pee 052 on September 28, 1895 ; ps pt 852 on Decem- 
ber 13) 1895; BL 291,264 on February 28, 1 


NEW ORLEANS, LA. 


RESOURCES. Sep. 28, 1895. Dec. 18, 1895. Feb. 28, 1896. 


Loans 
Overd 
1. S. bonds to secure circulation 
7.8. bonds to secure U. 8. deposits 
D. S. bonds on hand 

Prem: 
stocks, securities, ete 

Banking house, furniture and fixture 

Other real estate and mo ges owned 

Due from National banks (not reserve agents) 
Due from State banks and banke 

Due from sare reserve agents, 

oo and o * cash items. 


xchanges 
Bilis of other National ban is 
paper currency, nickels and cen 
"Gold 20 —— reserve in bank, viz. : 








Gold Treasury certificates 
Gold clearing-house certificates 
—— dollars 

Silver Treasury certificates 
Silver fractional coin 


* B. certificate of deposit for 
hn acting — cont, Ay —— 
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NEW ORLEANS, LA.—Continued, 





LIABILITIES. Sep. 28, 1895. Dec. 13, 1895. Feb, 28, 1896 
Capital stock paid in............. dite —— — $2,900,000 $2,900,000 $2,900,000 
Suspense ai ca i a — 2,413,500 2,413,509 2,489,500 
Undivided profits less expenses and taxes paid.......... 319,082 465,487 371,470 
National bank notes issued, less amount on hand........ 805,475 806,945 
Due to other National banks...............ccccccscscceces 644,370 -— 1,175,242 1,497,684 
Due to State banks and bankers............ccsccccccceees 625,699 1,413,426 1,565,784 
Dividends unpaid...... ——— 19,191 16,501 24,628 
age — 16,459,084 16,047,453 15,435,262 
. . eposi @eeeeeeeeeeaeeeeeoeeeeee eee ee eee eee eee eeeeeeesesee c6——656— Oy": do os eS Oe ee S eeeneee 
Depowien On UU. GB, GCN CUROOEG,. 6 11 
Notes and bills rediscounted............ccceceeeeses EA 279,901 381,245 94,082 
Bills a UO. scvcscccvccccvevecevccecccoscscoscssescecccces 450,000 1,075,000 
Liabilities other than those above stated......... —— * 237,082 506,407 197,874 
RE TE ERS $25,154,256 199,739 $25,978,232 
A VORMED PONTO DNs ccm dd bi Rks vc cenéepsdnckencsadnccdtas 27.87 p. c. ey c. 980.19 p.c. 


* The total lawful money reserve was a. apne on September 28, 1895; $2,448,558 on December 


13, 1895; $3,216,267 on February 28, 1896. 


OMAHA, NEB. 


eeeeeeeeveeeeceeeeeeseeeeeeeeeeeeeeeeeeeee 
eeeeeeveeeeeseeeeee eee eeeeeeeseeeee eevee eeeeeeeeeeese 


eeeeeeoeeeeeceeeaeeeoeeaeee 
eeeeeeeeeaeeeeea eevee eeee 
eeeeeeoeeeeeeeeeeeeeeeeeeeaeeee 

e®eeeeeceoeeeoev eee eeeeaeeeee een eee 


currency, and cents........2+.. 
e, Viz. 


eeeeveeeeeeeaeeeeeeeeeeeaeeeeeeeaeee 
eeeeeeeeceseeeeeeeeeeeee es 

e@eeeeeveeea eee eeeeeeeeeeeeeeeeveeeeeeeeeeaee ese 
eeeeeeceeaeeeeeeeeeeeeeeeaeeeeeaeeeaeeeee 
eeeeeeeceeaeeeeeeaeeeeeeeeaeaeee€ 





L 

Oaghtal cheats Wat Die ¢ és —— 
ad ey ib 4 ddd be nkedcentasceccadene 
Undivided profits, less expenses and taxes paid.......... 
National bank notes issued, less amount on hand....... 
Due to other National banks,......... betaine anda abies 
Due to State banks 

DEVI Mi 
Individual deposits............... ........ ———— 
U. 8. de Mn ibs kandikahe dhs 
— * of U.S8. disbursing ocers...................... 
No and bills rediscounted 








eereeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeees 


Sep. 28, 1895. Dec, 13, 1895. Feb. 28, 1896, 


185 16 941 
aes (Xr aT a a 
780, 780,000 730, 
= 9— 88 
114,350 12.100 
‘fe Bes 
853,838 835,838 832,088 
399,302 400,662 426,978 
335 455,461 475,550 
et (et 
“a “450 110,673 78,475 
—38 122802 
501 9,022 8.987 
ary 1,250,322 1,180,933 
56,482 67,877 90,928 
ere 38 — 
288,562 381.378 : 
eeeeee * se i 00 eee i 00 
oreo 348 338 





371,500 
140,846 150,706 124, 
—— Lata 

Y reaiee 1,902,124 
7,804,939 7,51 
— ine 
95,588 76,687 87 
90,000 110,000 . 


pate 7,664,734 7,212,658 
+ 20 p. c. a eed c. ania Cc. 





* The total lawful money reserve wee 5 — on September 28, 1895 ; $1,863,446 on December 


13, 1895; $1,716,112 on February 28, 1 


PHILADELPHIA, 
RESOURCES. 


. bonds to secure circulation..............ccceccccces. 








PA, 
Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 



















kn Bee ey ara 


CASE ESP ATR Te RE eR TREY 


ER ERE 
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PHILADELPHIA, PA.—Continued, i 
Sep. 28, 1895. Dee. 18, 1895. Feb. 28, 1896. 


















RESOURCES. 
Banking house, ——— and antes pabedesabebsberecce $4,344,066 $4,324,146 “ene 
Other real estate and mortgages ovned.................. 628,779 630,131 
Due from National banks not reserve agents)........+. 7,220,539 7,463,029 6,126,487 : 

Due from State banks and bankers.............seseseeees 1,880,200 1,489,321 1,125,278 
Due from approved reserve —— 12,793,998 12,168,956 10,598,020 
——— and ‘other cash —— Ged pdcasuneasnbasess ee Loe Pt grt Boo 

anges Ms ckenceccsscbisseninadecedys 5,299, 
Bills of other O National’ TL - sdnesbéboisdhsessnvodbaees 273,980 317,620 569 
Fractional paper — | nickels oe GOEE. 6 isdn cntni 67,110 76,106 66,602 

*Lawful money reserve in bank, viz ! 
ceil 1,887,180 1,815,503 1,711,599 
Gold Treasury certificates,..........ccsescesees vice — 199,050 211,630 258,570 
Gold clearing-house certificates............ssseee- — 5,945,000 6,090,000 5,415,000 
+ Sed dollars...... aaatbanescrponsssisehsssoreune sseetes 9. 848 401 355 265,325 

ver Treasury Certificates... ..ccccccccccccccvececscvess 3,261, 
ERO MUO WOEED 6 Sinctocn dds nccccscdsctsbocccscoceves 258,829 335,455 271,614 









: U. 8. certificates of deposit for legal-tender notes.. 8,540,000 8,500,000 4,330,000 
Five aad aed cent. — fund with Treasurer......... 336,632 333,337 316,011 

SOE Si ——— 41,736 63,860 54,064 

$168,666,209 $162,494,415 

































RE sy 1 $21,805,000 
Undivided profits, iss éxpenses and taxes paid —— B888486 
National ban noe anny oa Ph ed, less amount on hand........ 6,548,115 1,557, 549, 
Due to other Nat ional —— — 22'590.461 19,558,546 19,128,839 
Due to State banks and bankers..........cscseseccccccees 6,437,088 5,830,076 5,368,416 
Ss onc sie cecesseieedveckbeedesbense 37,533 75,302 * 
Individual ¢ deposi RRR aes ie ete Sen ae tare 00.701 089 00,988,558 87,160,108 
een ON UT, th ARON OUROOUI 
N —— — 825,000 













































































—D —— $166,244,944 $168,008 200 $162,494, 415 
—— a hob bh ideb 6.06 cu vnbadedvvcnucdestekesns 28.81 p. c. 31.40 p. c. 
tal lawful money reserve was $17 eso. 223 on September * 1895; a —* 670 on Decem- 
ber 13, "1890; $18,385,293 on February 28, 1896 
PITTSBURG, PA. 
j . 
RESOURCES. Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 
RA GIs coven ciccnsatecedcescoee ; 820,756 $44,342,823 899,656 
a * 49,912 54,182 $4, 65,842 
U. 8S. bonds to secure Circulation...........ccccccssseeceees 3,237, 8,237,000 3,405,250 
U.S. pone to secure U.S. deposits.........sccccscccseees 200,000 200,000 200,000 
nc ce cecksapecoestetvebeeedetbeee. |. inca ‘bes  eabewe 33,500 
ORNS GUE TT is TION. 65 kkk vcidins dc dccccccccccgaccosees 340,895 339,495 359,523. 
— DENNEN, (NO. ccccnsdb ens cocdobésdetcevcdcveseeess 1,338,688 2,622,650 2,721,389 
Banking house inns geomet i PR oc cccevsekeenecces 3,368,516 8,444,337 3,205,567 
Other ‘teal estate and mo SL MAREE S 1,095,705 556,186 515,381 
Due from National banks (not reserve agents).......... 2,120,550 1,616,410 1,181,729 
nue _— State — and beanie a hwhsiebweeteenabeesece’ —3 348 335 
e from approved reserve agents............. .......... 
Checks and other cash itemMS..........ccscccccsccccscvcees 192,202 205, 221,910 
Exchanges for clearing-house...........cccccesscesceveces 1,286,267 1,858,009 1,801,548 
Bills of other National banks...........ccccccccscsececees 262,565 232,432 245,082 
Fractional paper currency, nickels and cents............ 15,617 15,435 17,365 
“Meola > “epg a haat 8,166,341 8,124,132 8,015,334 
ice Wkbn pdbs ebeak 
Gold Py OO ob és c biccdsececcveocsucseccey 393, 
es. CUED COU UNNINOD, 56 svcccdeborewsecvcoees °  Likgeten 0022 ceepbae oS bla 
187,989 215,459 256, 
Silver Treasury Certificates,........cccccccsccccececcces ‘ 566,407 605,908 524,614 
Silver —— —— 126,762 112,959 144,614 
— — 1,747,253 1,743,565 2,001,251 
—— of deposit for le ean Senter WONG iiic i Se ae Os 
Bo _ redemption fund with treasurer.......... 128,700 131,220 159,972 
Due DP 8,880 27,270 20,500 

















34,088,390 


—— idkecdcceen gare 9,042,318 
ivided profits, less expenses and taxes paid.......... 1,403,647 
ational bank notes issued, less amount on hand....... 2,783,667 
Due to other National banks..............ccccsececcencees 5,801,049 
to State PE Wren 2,893,986 
Dividends —_ Snbaceesabebebee —— 52,396 












PITTSBURG, PA.—Continued. 


LIABILITIES. 
— —— — 669 
De ts of U.S. disbursing officers. —— — ——— aie 38 
Notes and bills rediscounted...........ssseee. ——— 315,323 
La? ro bee @eeneeeeeeeeeee eee eeeeeeeceeeeceeeeeeeeeeeeeeeeee oc .-.”.’*;>* 34242322 
Liabili other than those above stated......... iba iene’ — 
tal eeeee ®@eeseeceeeceoeoeeeeeeeeeeeeeeeeeeeee @eeeeetrene . 969,571, 84 
— sar ge PEs < kote o kins 38.64. ¥db0dkbe vémhedesobanas p.c. 


U. 8S. NATIONAL BANK RETURNS—RESERVE CITIES. 


Sep. 28, 1895. Dec. 13, 1895, Feb. 28, 1896, 





" Sipe pc. 2088p... 


lawful ** reserve was S197, ,802 on September 28, 1895; $6,195,094 on December 


18, 1895; 36,380, 835 on February 28, 189 


ST. JOSEPH, MO. 





























RESOURCES. Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 
Loans and discounts.......... — $3,787,309 364.70 $3,312,520 
CUM soso —— — — 12,398 * 16,174 17,611 
U. 8. bonds to secure circulation.,.........cccccceeceeseees 200,000 000 000 
U. 8. bonds to secure U. 8. deposits...........; — * 50,000 50,000 50,000 
Ui, Be Ce MIN MI ok os Wdse cided de osnbcbaeckacsedidag ae ee 
Premi CUR By ot MNO ks vis 'n.b4c dae cesses — 4,500 4,500 4,000" 
Stocks, securi MU AGCabGehideesebeckh ce endedb steaeeabs 70,086 100,484 91,803 
Banking ho furnit 105,880 106,178 106,092 
Other real estate and mo Pies oki ciicceacede 12, 24,850 21,350 
Due from National banks (not reserve agents).......... 119,102 187,878 172,298 
Due from —— and bankers...... pGckbsee ceeds made 83,112 101,202 68,732 
Due from approved reserve Agents.......ccsesecseceeeces 668,965 680,723 669,878 
—** and other cash ome e —— ptt —5 — Het 
changes * ouse eeee ee eee eeseeeeeeeeeeeeeseees s 
Bills of other o National NR os de cacedvccniscntes’ —— 18,8038 13,577 8,629 
onal paper —— oe —— cents.. — 616 506 707 
*Lawful money reserve in bank, 
ON gs cis iic cpddbandadabencssahecs 160,732 167,505 201,780 
Gold Treasury certificates........crcccccscccccccvecs — 10,560 10,180 7,440 
Gold sisarinat houee certificates... idan chenecbbcaetacvease RCE aE 
RNR tai — — 20,466 21,777 21,176 
Silver Treasury Certificates.......cccccccsccccceccccssecs 72,708 77,313 54,544 
RU RU 7,389 5,484 6,835 
-tender —— JJ 156,636 158,169 120,368 
U. —— — of deposit for isgal-tender i OCR oO aaa OE eae 
Five per cent. — fund with Treasurer......... 8,955 8,263 8,963 
Dube x Suan 7 PUP peli nee sO 
ON va bakes —— Pe EPs $5,671,756 $5,364,469 $5,235,737 
LIABILITIES, 
come OE IS $1,100,000 $1,100,000 $1,100,000 
—— Oe PG nbs 140,000 140, 140,000 
—* ivided profits, less expenses and taxes paid.......... 71, 54, 33,122 
National bank notes issued, less amount on hand....... 179,100 179,100 179,100 
Due to other National banks............ccccccsesevcccecs ‘ 393,857 367,705 
Due to State banks and bankers..........ccccsccsccvecees 694,808 657,325 710,910 
Individual —— SP SE 8, oe 2,670,862 2 of 
Gig KF ihr ——— 046,21 613,31 
ne BD; Sai edi 44,706 43,851 43,463 
oalts Sof oe 8S. disbursing oflicers banieeceuweswasenieess 252 552 
Nov oO 158,362 46,998 
Bills aya yale ORI Se SON re ME scccccpccecess 8H: Semeer. jealkes 
Ds ccccidccksnhencsasthes sascsssensicbbccs eins —— 469 737 
— — J 41 p.c. p.c. Pp. c. 


tal lawful money reserve 7 $428,487 on September 28, 1895; $440,518 on December 


13, 1895; $421,138 on February 28, 1896 
ST. LOUIS, MO. 











RESOURCES. 

Loans GUE GIG io eee: $30,393, 966 
SVOIINE beck sacbne chibeecbnddensenesésscecbecedy 65,772 
U. 8. Donde to secure circulation......................... 402,000 
U. 8. bonds to secure U. 8. deposits.............. ccecees ee 525,000 
U. 8. bonds on hand.......... pisbiededecedesdecesidaccieeie: 3 cues 
PROGINS GUE Siti ORs 110,625 
Stocks, sec céupocdsancwecdeGaxaeey 1,567,120 

Banking house ————— ONG AXCUTES........ccccscccees 947. 
Other real catate and m GE oe iviécceccsctscke 148,151 
Due from National manke (not reserve agents).......... 2,892,828 
Due from State banks and bankers........ bsdshsbdenvces 957,789 
Due from Spero —— re — 
te and . * ———— — —— ———— *38 

xc anges —— * noah eeeeerereeseeeeseeesere eeese 1,308, 
Bills =< other National banks............ssssse0% — 187,199 


Sep. 28, 1895. Dec. 18, 1896. Feb. 28, 1896. 
ene 


























— ak Tet Pee ah ta a ee RE ETT — Ee ate i nee ee _ 
ae BOE Pe Sirs Pi at * Wait ial GMA ROSS GR ⏑ — ⏑ — CAS EA " —* PUA a how 


DACP EAT ERE AR MRR Cl 
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ST. LOUIS, MO.—Continued.’ 
Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 


RESOURCES. 
ari pt money reserve in bank, viz. : 


Gold Treasury certificates. 

Gold clearing-house certificates. 

Silver dollars 

Silver Treasury certificates. 

Silver fractional COIN...........cccceees Lonsasecanedcouabe 

-tender notes 

U. Garten of deposit for legal-tender ane 
Five per cen cont. ag a ney fund with Treasurer..... — 
Due SB. TYOASUTE?...cccccccces — 





LIABILITIES. 


less expenses and taxes pai 
— less amount on hand. 
tional banks. 








ividends unpaid 
fe deposi 


Bills pay ogee other than oe pene aapere cress cecgsne reyes ........ 
Total 





tal lawful money reserve was B6, 977,225 on September 28, 1495; $5,459,856 on December 
13, 1896, Sr isl oe7 on February 28, 1896 


ST. PAUL, MINN, 
Sep. 28, 1895. Dec. 13, 1895. Feb. 28, 1896. 


161,029 $11,203,119 $10,710,516 
cant reat $10, rey 


currency 
reserve in 


Five per 
Due from 





$20,170,235 $18,082,443 


——— LIABILITIES. 
Jap s pa 
us fund 


oe 

vided promt, less expenses and taxes paid 

National bank notes issued, less amount on hand........ 

Due to other Nati — banks 531 2,196,969 

Due to State ban! 1,574,110 

Dividends unpaid 

individual deposi 9,907,218 
155,651 


] 
U. 8. deposits 
Deposits of U. 8. disbursing officers 276,410 
— md — TEGISCOUNTET........cccecevece jeaguabenban 

















Bs —— ———— ——— $17,857,976 eee $18,082,443 
—— —* held 92.59 p p. c. 39.90 p. 35.86 p. Cc. 
lawful my > 4 reserve was og 177,195 on September 28, 1895; $2, $78, 084 on December 
13, 1895; 92538, 348 on February 28, 18 
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SAN FRANCISCO, CAL. 























RESOURCES. - Sep. 28, 1896. Dec. 13, 1895. Feb. 28, 1896. 
TA ae a i. oo hi cnc peesndicnetdccetsusses 156,584 $7,160,200 7,084,995 
COR ois sav eens 0 ta ——— sth 151,217 est 
U. 8. bonds to secure Circulation..........cccccsecccccces 100,000 000 100,000 
U. 8. bonds to secure U. 8. deposits PARR PEE SS — 10000 100,000 100,000 
U. 8. bonds on hand..............+: —— 100,000 102,000 102,000 
Premiums on U, S. DOMS,.........ccccccecccccevees ———— 33,312 31,650 26,760 
—— — etc eeeeeeeeeeeseseseee eeeeeesece @eeeeeeoe 81,825 146,180 146,582 
ye pene and fixtures........... — $45,155 345,178 344,567 
Ot mg Fi cote: mo owned.......... seen ates 9,254 18,170 
Due from Na sat banks (not reserve agents)...... — 88,110 112,066 105,913 
Due from State and J 307,878 207,626 
Due from approved reserve apa peueesnus —— os 577,189 449,202 204,425 
os —— Oo —— — e 120.87 0.968 0, ũt 
Exchanges for clearing: house 3 tara — 24°500 5'100 
Fractional paper currency nickels and cents............ 135 272 
— money reserve in viz. : 1,696,485 1,690,992 
Oh NN. ius covkacaeudsdudcnt sche eden bsbedecbeéeeness 1,261,222 
CORE Se 
Gold clearing-house ceraaiien”’ Fog sad Aud cannanes ea Cean epee 2 Camas Pees 
GWG UIDs ccc bcconeséindccads dcdccdecvctctaksoesaviecs 14,040 29,860 22,400 
Silver Treasury certi ncates..................... —— 36,620 48,291 11,949 
Silver TPAC BOE bi caccccccccsccocenscssece —— —— 18,050 47,352 36,123 
PON INN. go : 122,190 118,980 140,000 
U.8. certificates of deposit for | -tender —— a 3 bee nig bak) ONT A 
Five * cent. redemption fund with Treasurer......... 4,500 4,500 4,500 
Dae THOME. Ts Ws Pe 2-5! Seaewe 750 —— 
5——— So Ch RHEE $10,978,688 $11,154,488 $10,374,507 
LIABILITIES. 
Capital mom Ee lin cn pas anne ccdbdscnawsdvtsbisecavaenes $2,500,000 $2,500,000 $2,500,000 
Surplus * J 000 1,300,000 1,425,000 
Un ivided Eee es ae expenses and taxes paid.......... your 296,542 78,885 
Nationa issued, less amount on hand... ..... 22,500 20,500 45,000 
Due to Soe National banks..... —— sausweentet ose 562,649 519,705 605,778 
Due to State banks and bankers. ..........scceseeees — 1,244,278 1,365,959 869,328 
tet —— e deneseientons —— 5.085114 5, 049,580 autos 
nh epos eeeeeeceoeee eee eee eeeeeee ee ee eeeeeaeeee eeee 9 
U. 8S. deposits. .. * DE ER GIES SERENE SSN ep Ow A aOR 100,729 108,366 101,400 
De ts of U.S. a J vi age} ORES Oh oan 
non earch — PING Ai OD geese t Swadede 
ee — — ———— 
To tal eeeseeeoeveeeeeeeeee eee eeeeeeeeeeeeeeeeeeee eeeeseeen eee 87: 
— ws Ws 6 Sac Voth cda ie eee c. Moe 7p. c. > xs 
lawful m mg 3 reserve was $1,877,385 on dentine 28, 1895; $1,859,825 on December 
13, 1896, ‘14 471,694 on February 28, 1896. 


SAVANNAH, GA. 








RESOURCES. Sep. 28, 1895. Dec. 18, 1896. Feb. 28, 1896. . 
Lees Om GROOM 6 ic 6 sik ii dices ccccceepasevesssasetvends $1,246,026 $1,822,414 $1,542,423 
Overdrafts eeeeereeeee Ce eeeeeeeeeeeee ‘eee eee —— eeaee I 985 570 
U. 8. bonds to secure circulation. ..............0.ssscceeee 102,000 102,000 102,000 
U. 8. bonds to secure U.S. deposits,.........ccccececcees . 70,000 70,000 70,000 
. — I —, —z —z:— —,— —z,z:— —,— —z— ——————————— — — eee 10,500 10,500 10,250 
miums 0 NG aide cs invcapaxntustevewcenesees 
Stocks, securit ies, e ete eeeeeeeea eee eeaeeeeee ee eeeaee @eeeeeeaeaeaeeee 83,080 83,105 78,920 
Banking house, furniture and assures. — 67,173 67,178 67,292 
Other real estate and mortgages ovned.................. 74,305 24,443 19,812 
Due from National banks (no reserve —— — .. 52,965 79,820 44,152 
pas —* State —* and bankers of — ebasdedevscrcseeewe 20,659 119188 52 
Due from approv pomeve gee — —— 94,371 
anes a * —— vince’ — 33 607 96 Oui — 
or —— CL IES OSE ee. 
Bills of other National bhankxs......... . . .. .... . ......... 20,500 40,000 24,715 
onal paper currency —— ‘and cents............ 509 
*Lawful » ee reserve in bank, viz. : 
OE OU hice ch ccd csuhacawneesavdstuacene 16,000 65,800 11,000 
Gold I <A semen Or wee oO ees. 
Gold clearing-house MMM ma OS eee ee 
— VOR ONIRII so ins ok erentcnscidcse peiseseisanaes — — 12,000 10,000 32,000 
Silver Treasury certificates... ........ccccccccccscceveces 49.000 134,000 27,000 
: Silver fractio WN Ss kane lace cdi cucdcsxsdesdédduesse Gee 8,000 5,666 5,300 
ONE 30,149 51,215 71,300 


U.S. certificates of deposit for 1 WN BOOMS ee aa a SG Nake 
Five —— —— fund with Treasurer......... ‘ 4,543 | 4,545 4,543 
S. Treasure 5,200 


eeeeeeeeeeeeeeeeeeeeeeeeeeeeeee2020 i  *8#*¢*°80@86¢ # #£+;— + + +; ;+#$+@#®@#e8¢e#¢6 
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SAVANNAH, GA.—Continued. 
Sep. 28, 1895. Dec. 13, 1896. Feb. 28, 1896. 


less expenses and taxes paid 
ae ny less amount on hand... 
Oo 








. deposits. 
ts of U. 8. disbursing officers 
ee * — rediscounted 





p. 
lawful money reserve was $110,149 on September 28, 1895; $266, 681 on December 13, 
1895; reise, 600 on February 28, 1896. 


WASHINGTON, D. C. 
Sep. 28, 1895. Dec. 18, 1895, Feb. 28, 1896. 


$7,116,120 $6,938,616 
eo 10,867 
bonds to secure Circulation. ........cccccccsseccccces 815,400 815,400 
5. bonds to secure U. 8. deposits. 100,000 
. bonds on ee 258,700 700 
1,116,311 
house, 1,069,994 
her real estate and m wned 55,043 
Due from National here not reserve agents) 636,689 
tate banks and bankers 


— 





⸗ 
nes 
* 


BE 
BES 


Due from 61,965 
Due from approved reserve agents sunbababodauaban dee sane 838,877 
Checks and other cash items............. 78,601 
Exchanges for cieari 128,699 
anode prtnon ng mon gon OT AAO ee Oy —— — —8 
Fractio paper currency, nickels and cen 
*Lawful money reserve in bank, viz. : 
Sot Bey serie eS 
0 
d clearing-house certificates 
— dollars 


* 





a8 


tes. 
. certificates of deposit for 1 
Five per cen ¥ cont. Fg nem mg fund wi 
Due 





$14,534,371 $14,474,069 


LIAB 

Surpia —* 55 000 $2,575 000 

lus fund. 373,000 1,373,500 ,000 
vided profits, less expenses and taxes paid. 

—8 bank notes —* less amount on hand... 

Due to other National ban 
Due to State banks a 
Dividends unpaic 
Individual deposi 


U. 8. deposits 
Deposits of U. 8. disbursing officers 
Notes —* — rediscounted...........ss00. jidebancegesdae 











$14,534,321 $1 * 
31.300 p.c. 88.07 p.c 
lawful ye A reserve was oh ,946, on on September 28, 1895; $2,111,216 on December 
13, 1890, ol 130,238 on February 28, 189 


CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 


RESOURCES. Sep. 28, 1895. Dec. 13, 1896. Feb. 28, 1896 


Loans and discounts......... LccGh Chis 

— — Tee *33 #1, 051 3478 
U.S8. 208,682,765 210,479,500 215,637,100 
Ss 000 15,358,000 34,922,000 
Pre 1 

















U. 8. NATIONAL BANK RETURNS—RESERVE CITIES. 


CONDITION OF THE NATION AL BANKS—Continued. 














RESOURCES. Sep. 28, 1895, Dec, 13, 1895. Feb. 28, 1896. 
Banking ho furniture and fixtures. ............s..0.. 697,728 927,684 
Other real estate ana uno At EBA BEETS Besar Ost a5 er 4,482 358 
Due from National banks (not reserve agents).......... 128,521,087 . 181,007,238 114,676,360 
Due from State banks and bankers,.......... — — 30,830,482 33,341,627 20,482,178 
Due from approved reserve AWeNtS...........ecccceevcees 222,287,251 203,002,116 189,344,601 
Checks and A Se cash items...... EP AIRE AS IRS St 13,056,424 12,989,318 12,276,771 
Exchanges for IN rb nok bs aagd dbase ccaveeabece 57,506,787 86,557,507 89,996,450 
Bills of other National banks,.............ccccccececcscecs 15,587,100 17,114,200 16,978,271 
Fractional paper currency, nickels and cents............ 936, 484 925,289 1,019,409 
Lawful money reserve in bank, viz: 
HON INS cos ho iia b Kod — 110,378,360 113,843,400 108,165,900 
oO ce JJJ 21,525,980 20,936,038) 20, 
Gold clearing-house certi eates........................ 31,021,000 33,465,000 27,798,000 
SEPP OE II ills sa Kleven dnndd 5,505, 6,984,382 7,406,130 
ver ass 22,914,180 25,878,328 25,869,370 
Silver THMOGNE CONN. oo cic ceeds 4,892,381 5,605,274 5,847,928 
I NR 5 ia 5a 65 veda bic Sago 98,946,685 99,200,423 112,507,513 
U. 8. certificates of deposit for -tender notes..... 49,920,000 81,440,000 28,735,000 
Five pet cent. redemption fund with Treasurer...... — 9,085,606 9,194,625 9,231,158 
Dus THOME WT . By DOOM. ic kc ccccdbcccenck'scatadas veces 1,285,584 1,744,071 1,719,586 
«+++ $3,423,620,343 $3,423,534,328 $3,347,844,198 
LIABILITIES. 
Uapital stock paid in.............seeees Ebibestedechéxenacen $657,135,498  $656,956,245 $653,994,915 
Sur J EF PR FAIRER FOL SE At OMe Lan 120 246,177,563 247,178,188 
Undivided profits, less expenses and taxes paid.......... 90,439,924 94,501,758 J 
National bank notes issued, less amount on hand........ 182,481,610 185,151,344 187,217,372 
State bank notes outstanding..............cccecccecseeees 66,133 63,504 071 
Due to other National banks.............. EAE Tea ee PE Te $20,228,677: 302,721,578 285,976,811 
Due to State banks and bankers............sseseeeee: coos 174,708,672 167,802,670 162,804,344 
— pe ame EES RT aR pp 1 ae L 1,091,869 1648000" 888 
n eposi SOCCER EEHEEEHEEEEEBEEEES eeeeeseoase 701,653, 720,550,241 092,868 
UO, ——— —— iad 9,114,372 9,699,120 29,876,217 
Deposits of U.S. disbursing OfficerS..........ccccerseseees 4,426,966 4,050,468 3,910,629 
Bios lo rediseountẽd...................... —— ety Ste een 59 
8 Was cab enti e down tis Udetb igs osetia’ a 
Liabilities other than those above stated................. 4,045,148 $3,405,889 9,206,233 
ROGUE $3,423,629,343 $3,423,534,328 $3,347,844,198 





State Banking Systems—Correction. 


In the summary of the Missouri banking law, as made by the Comptroller, and pub- 
lished in the February number of the MAGAZINE (page 61) it was stated that “loans to 
officers are prohibited.” ; 

Section 2758 of the Savings bank law of Missouri is as follows: 

“Sec, 2758. No corporation organized under this article, or heretofore organized under a 
general or a special law of this State, shall loan its money to any individual, corporation or 
company, directly or indirectly, or permit any individual, corporation or company to 
become at any time indebted to it in a sum exceeding twenty-five per cent. of its capital 
stock actually paid in, or permit a line of loans to any greater amount to any individual or 
corporation; nor shall any such corporation receive or hold the name of any director, or any 
officer of the same as principal or security or indorser upon paper to an amount greater than 
twenty-five per cent. of its capital stock, unless such borrower deposit with such corporation 
collateral security, or execute a deed of trust or mortgage upon real estate or personal 
property, which at the time is assessed or assessable for taxable purposes at a valuation ten 
per cent. in excess of such loan or indebtedness, and above the limitations in this section: 
Provided, that the provisions in this section shall not be so construed as in anywise to inter- 
fere with the rules and regulations of any clearing-house association in this State in refer- 
ence to the daily balances between banks.” 

A correspondent also calls attention to the statement (Feb. number, page 188), that dis- 
count banks in New York are required to keep “a reserve of 15 to 20 per cent., according to 
population.” Section 44 of the banking law of New York provides that in cities of eight 
hundred thousand or over (New York and Brooklyn) the reserve shall be 15 per cent. of 
deposits. Elsewhere in the State the reserve required is 10 per cent. 

The errors are due to mistakes made by the officers transmitting the information, or the 

compiling clerks in the Comptroller’s office. 
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BANKERS’ OBITUARY RECORD. 





Bailey.—James H. Bailey, Treasurer of the Fairfield County Savings Bank, Norwalk, 
Conn., died March 6. 

Barker.-— 8 M. Barker, Cashier of the Wellsville (Mo.) Bank, died Feb. 13, aged fifty-six. 

Belknap.—Robert L. Belknap, a director of the Real Estate Trust Co., New York city, and 
President of the Northern Trust Co., West Superior, Wis., died March 13. 

Butler.—George A. Butler, President of the National Tradesmen’s Bank, New Haven, 
Conn., and well known as a writer and speaker on banking and financial topics, died March 
26 on a railway train in South Carolina while journeying from St. Augustine, Ha., to his New 


England home. 
Mr. Butler was born at Stockport, N. Y., Feb. 17, 1836. He entered the Tradesmen’s Bank 


in 1860, and was successively chosen Cashier, Vice-President and President. He was a man of 


fine character and was held ip the highest respect. 
A sketch of Mr. Butler’s career as a financier and banker accompanied by a portrait 


appeared in RHODES’ JOURNAL OF BANKING for June, 1894, page 552. 

Coolidge.—H. O. Coolidge, until a few weeks ago Cashier of the Ashuelot National Bank, 
Keene, N. H., died Feb. 29, aged sixty-six years. Mr. Coolidge had been Cashier of the bank 
for the past twenty-six years, resigning the week previous to his death. 

Fish.—Charles R. Fish, President of the Bank of Clear Creek County, Georgetown, Colo., 
died at his home in Denver, Feb. 24, at the age of sixty-eight years. 

Gray.—Sylvester Gray, President of the Long Island City (N. Y.) Savings Bank, died 
March 20, aged sixty-nine years. 

Hunt.—George 8. Hunt, for thirty years a director of the Merchants’ National Bank, 
Portland, Me., and its President, died March 9. 

Irvin.—Richard Irvin, of the banking firm of R. Irvin & Co., New York city, died March 
8. His firm has gone into liquidation. 

Lawrence.— Bryan Lawrence, Second Vice-President of the Emigrant Industrial Savings 
Bank, New York city, died March 10, aged eighty years. 

Lightner.—Hervey Lightner, President of the Central National Bank, Peoria, [Il., died 
Feb. 23, aged eighty-three years. 

Miller.—A, Miller, Vice-President of the First National Bank, Ripon, Wis., died March 5, 
aged seventy-three years. He left an estate valued at over one million dollars, 

Northrup.—L. L. Northrup, for many years a banker at Iola, Kansas, and a large owner 
of real estate, died March 3. 

Pearee.—E, E. Pearce, President of the Deposit Bank, Flemingsburg, Ky., died March 18, 
aged about seventy-two years. His estate is valued at over $750,000. 

Quigg.—Henry Quigg, a director and Vice-President of the Centennial National Bank, 
Virginia, III. died March 20, aged sixty-nine years. 

Richardson.—Josiah V. Richardson, President of the Green County Bank, Brodhead, Wis., 
died March 16, aged seventy-six years. 

Rudd.—D. B. Rudd, a wealthy manufacturer and President of the Reedsburg (Wis.) Bank, 
died March 18, in Florida. He was a Wisconsin pioneer, and accumulated a fortune in the 
lumber business. 

Ryan.—J. B. Ryan, a prominent and wealthy citizen of Augusta, Ky., and Vice-President 
of the Farmers’ National Bank, died Feb. 28, aged seventy-six years. 

Shaw.—Samuel Shaw, President of the German National Bank, Newport, Ky., died Feb. 
27. Mr. Shaw had been a member of both branches of the Kentucky Legislature, and was 
President of the bank from its organization as a National bank in 1882. 

Satherland.—Thomas P. Sutherland, President of the Iron Bank, Jackson, Ohio, died 
March 17. 

Woodward.—Gen. John B. Woodward, Vice-Presiderit of the Third National Bank, New 
York city, died March 6. Gen. Woodward was born in Brooklyn in 1835. He was for some 
time engaged in the practice of law in the South and West, He served as Adjutant General 
for several years. 








